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HE new business rec- 
ords of the week are 
in some respects “op- 
timistic” in the sense 
in which that term is 
commonly applied to 
business features; and 
the general published 
comment on present 
{ business conditions 
and the outlook of business for the 
next few months are rather nota- 
bly cheerful. Awards of build- 
ing contracts in the third week of 
May showed a considerable _in- 
crease over those of the second week, 
rising from a daily average of $21,- 
182,933 to $25,848,642. This is a 
high daily average, surpassed in 
only two weeks since the beginning 
of the year. So far as the figure 
by itself goes it indicates a strong 
holding up of building activity. It 
will remain for detailed figures 
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Large building contract figures, and cheerful out 
givings from the steel industry have given a momen- 
tarily more optimistic color to the business outlook. As 
yet, however, there appears to be no reason to think 
that the readjustment of production is either com- 
pleted, or even far advanced. 








after the close of the month to show 
whether this rise is general for the 
country, or whether it represents 
in the main largely speculative ac- 
tivity in two or three centres. 

A slight rise in the commodity 
price average, shown by the Annal- 
ist Index in an advance of one half 
of one unit, to 152.2 is also mildly 
favorable. The week’s rise is in it- 
self too small to be “barometric,” 
but as the commodity index curve 
on page 744 shows, there has been 
a fairly even rise of prices since 
the end of March; and this may 
turn out later to have some definite 
meaning—either as an_ indication 
of movement towards a stabilization 
level, or as a general rise in the 
commodity price level which will be 
significant of the state of demand 
and supply. The entire rise since 
the end of April is small, however, 
amounting to less than 2 per cent., 
and thus will not bear very much 
interpretation. 


Steel Optimism Examined. 


Much of the current published 
optimism seems to be based upon 
Judge Gary’s statistics presented to 
the Iron and Steel Institute last 
week, and on the action of the Steel 
Corporation in setting a price of 
two cents a pound, Pittsburgh, on 
steel bars—this figure representing 
the price which had prevailed for 
some eight months up to a few weeks 
ago, when the price had sagged off 
to 1.9 cents a pound. This price 
advance shows a cheerful temper in 
the Steel Corporation’s price man- 
agers, and it is also prudent in view 
of the higher cost of producing bars 
which is due to the lessened volume 
of production. 

If the figures are closely examined, 
however, their promise of expansion 
turns out to be of a very modest char- 
acter. Speaking on May 21, Judge 
Gary gave figures showing that new 


orders up to that point in May av 
eraged 700 tons a day larger than 
in the same period of April, while 
shipments were 14,900 tons a day 
greater than new orders. If these 
rates of new orders and shipments 
had held good for the month (26 
business days) they would 
ingly indicate a decrease of some 
thing more than 387,000 tons in the 
unfilled orders of the corporation 
during this month. The Iron Age, 
however, reports that the rate of 
new orders since last week has ir 
creased by 7,000 tons a day 

Taking Judge Gary’s rate of ne\ 
orders for the first eighteen days, 
and The Iron Age figures for thé 
remaining eight business days of the 
month, we should get on 
Gary’s shipment figures a decreas« 
in unfilled orders of 332,000 tons 
These are of course mere approxima 
tions, but the decrease for April, cal 
culated on a similar basis, proved to 
be considerably smaller than that 
which actually occurred. The 
mum decrease in unfilled orders of 
330,000 tons would leave the total of 
unfilled orders at the end of May 
about 100,000 tons below the total 
at the end of May, 1924, a 
which will be recalled by 
cians as marking the passage of the 
steel industry into several month 
of a state of low production. Thess 
calculations, and this parallel with 
the end of May, 1924, may or may 
not be highly authoritative; but they 
appear to dispose rather fully of 
any basis for special optimism in 
the current record of the 
dustry. 


Ore Boosts Car Loadings. 


The indications of a heavy distri 
bution of goods given by the unusu- 
ally high level of car loadings fig 
ures are on the whole probably to 
be taken at pretty nearly their face 
value. Having in mind the con- 
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i to car loadings, as 
practically all other 
figures, it is necessary 
the surface for the 
It appears to be the 
thing, that the increase 
of cars reported as 
rreater than the increase 
of goods actually carried 
llustrating one of the de- 
1€ car loadings as a busi- 
ness index. Then with regard to the 
loadings for the week ended May 15, 
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crease in that week of 33,635 cars be- 
comes considerably less significant of 
general business conditions when we dis- 
cover from the detailed figures that in 
that week loadings of iron ore increased 
15,877 cars. Ore loadings have a very 
sharp seasonal curve, rising from around 
10,000 or less in January, to five or six 
times that volume in the Mays of rea- 
sonably prosperous years. Subtracting 
the ore increase which is on the way 
to its seasonal peak some two months 
later, we have an increase of other 
commodities of about 18,000 cars, of 
which only about 8,000 cars represent 
merchandise in car load lots. Of the 
car loadings we may therefore state that 


they are significant, but not too sig- 
nificant. . 
General Considerations 
As for the business situation as a 


whole, we are nearing the beginning of 
Summer when all manufacturing produc- 
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tion tends to fall off; and we are at a 
period when a confident forecast of de- 
velopments for the near future is made 
difficult by the uncertain state of im- 
portant crops. Another month will bring 
a much greater degree of certainty 
into the prospects of the wheat crop, and 
may lessen somewhat the measure of un- 
certainty as to cotton results. Mean- 
while, there is no reason, as it seems to 
this writer, to distrust the reasoning of 
previous articles on the trend of steel 
production and all that the downward 
trend there means. The course of the au- 
tomobile industry is uncertain, at least 
for the present, for lack of late statistics. 
In another direction business has what- 
ever stimulus may come from cheap and 
abundant money; but the usefulness of 
such resources is of course dependent 
upon profit prospects much more than 
upon money supply per se. 

With respect to our foreign trade the 
outlook is not particularly promising. It 
is not yet evident that our British mar- 
kets have been serious!y curtailed by the 
general strike; but they cannot have been 
benefited thereby. Low French exchange 
hampers imports into that country; and 
Italy is already overburdened by her im- 
port excess, mainly of foodstuffs. Ger- 
many is “in for” pretty thorough house- 
cleaning in the way of revised produc- 
tion technique, and her resources under 
the Dawes plan are evidently on the way 
to disappoint expectations. The riotous 
upset in Poland is symptomatic of both 
the political and economic instability in 
much of Central Europe. On that side 
of the world our chief export opportuni- 
ties seem to be mainly in the field of 
capital, and to carry with them no in- 
considerable risks to American investors. 

BENJAMIN BAKER. 





As Others See It 


After the Dawes Plan, What? 


From The Journal of Commerce, 
New York. 

OR some little time past it has 
K been perfect!v clear that the funda- 

mental problems that the Dawes 
plan two years ago undertook to solve 
once and for a'l are again becoming 
pressing. Not only in Europe but in 
well-informed circles in this country the 
conviction has become positive that that 
international arrangement, like last 
year’s bird’s nesis, has served a useful 
purpcse, but to be of further useful- 
ness must either be torn to pieces and en 
tirely rebuilt or else undergo a pretty 
thorough overhauling. It has served fair- 
ly well, apparently, as a means of bring- 
ing a somewhat more dispassionate view 
of reparation problems; it has enabled 
politicians and others to “save face”; 
but it has inevitably failed to solve the 
question of the collection and transfer 
of reparation payments, and this latter 
fact is today pretty well recognized. 
True it is that the French Ambassador 
to this country the other day had some 
things to say about the wonderful merits 
of the plan, and his words seemed to 
carry some rather plain implications, but 
it is nevertheless much to be doubted 
whether even France still really expects 
the provisions of that agreement as they 
now stand to survive the test of time. 

The situation in some important re- 
spects now differs from that which en- 
gaged the attention of the experts in 
1924. Perhaps the most notable change 
has come in what might be termed the 
psychological or, to use the more com- 
mon term, the political factors. * * * 

The fact that when the so-called Dawes 
annuities reach their maximum in a year 
or two more Germany will not be able 
to collect them in full, to say nothing 
of transferring them, has become tor 
plain for forceful denial even in France. 
Thus possibly a clearer atmosphere and 
a greater degree of sincerity may be 
counted upon to surround the task of 
making one more effort to straighten out 
this tangled affair. 

But other changes have likewise come 
within the interim. There is unfortu- 
nately not much more likelihood than 
ever that the general subject of inter- 
national debts may be taken up in its 
entirety at any time in the near future. 
For one thing, we have succeeded in ob- 
taining technical “settlements” of most 
of the outstanding debts to our Govern- 
ment, and the few still remaining will, 


in all probability. in most cases at any 
rate, be “closed up” before the time ar- 
rives for decisive discussion of Dawes 
plan revision. There is hardly more 
than the most remote possibility that we 
shall be able to gain our own consent to 
any reconsideration of them in the early 
future. The fact that they are so “closed 
out” may, particularly if the French ar- 
rangement is approved in Washington 
and in Paris in the meantime, prove 
something of a handicap in working out 
a new Dawes plan, but no such consider- 
ation is likely to weigh very heavily upon 
our minds. 

What will in all probability trouble us 
a good deal more is the fact that mean- 
while we have become inextricably in- 
volved in another way in the situation, 
and will find it out of the question to 
assume with any sincerity at all the 
rather detached attitude adopted in 1924 
The point is that during the past two 
years we have advanced very large sums 
to Germany and to the German people, 
both the principal of which and the in- 
terest on which will inevitably be ser- 
iously jeopardized by insistence upon 
larger payments under the Dawes plan 
than Germany can bear. Of course, if it 
is a mere matter of collecting funds that 
are not taken out of Germany, but used 
wisely to foster German industry and 
trade, the question is, from our stand- 
point, of no very great importance ex- 
cept for the fact that their mere collec- 
tion involves heavy and needless ex- 
pense and inconvenience. But, after all. 
there is not the slightest reason for such 
collection unless such funds can be 
transferred to France and the other al- 
lied countries technically due the 
amounts in question. As soon as the sub- 
ject of transfers is broached we have a 
direct and a very vital interest. 

To put the matter briefly, the time is 
rapidly approaching when the Dawes 
plan must be “scrapped,” or greatly 
modified, and when that time comes we 
cannot afford to be mere interested spec- 
tators. 


Vitality of Steel Demand 
From The Iron Age. 


AST WINTER, when shipme its of 
steel by the mills were runuing at 
an unusually high rate, producers 

asserted that, unlike the condition ob- 
taining on some previous occasions, 
stocks were not accumulating in buyers’ 
hands. Later, there was more general 
comment to the same effect. Still there 
were doubters, for time after time in 
the history of the steel trade the need 
of buyers to liquidate stocks had be- 
come apparent when previously it had 
been asserted that there were no such 
stocks. 

Time had to furnish the final proof, 
and it is well now to observe that suf- 
ficient time has elapsed to prove the 
truth of much that has been said. Steel 
shipments have declined but little, and 
a long period of heavy production and 
shipments has now accumulated. Steel 
demand has shown a vitality or longev- 
ity never surpassed except in the -pe- 
riod from late 1904 to 1907. No ton- 
nage comparisons can be made, after 
such a long interval, as we are now 
making approximately double the 
quantity. 

In the post-war period, there is not 
merely the point that last year made a 
new calendar year record. It passed 1923 
by only a slight margin. For longevity 
comparisons we may pick the seventeen 
months from Jan. 1, 1925, to the end of 
the present month, for there was a big 
and quick jump from the producing rate 
of December, 1924. The _ seventeen- 
month period of largest production em- 
bracing 1923 ran from November, 1922, 
to March, 1924, inclusive. It had an in- 
got-producing rate of 140,000 tons per 
working day, while the seventeen-month 
period now ending shows 147,000 tons, 
5 per cent. more. 

It is a matter of sustained heavy con- 
sumption for seventeen months to date, 
and of consumption having a momentum. 
It may well be that the wider variety 
of steel uses nowadays will supply some 
of the steadiness that was lacking in 
the past. As an indication of the wide- 
ly diversified employment of steel is the 
fact that, whereas four lines—railroad 
track, freight car building, fabricated 
structural steel work and automobile 
manufacture—are very heavy consumers 
of steel, these four lines together have 
absorbed probably not more than 40 per 
cent. of the steel produced in the past 
few months. 


FINANCIAL 
MARKETS 


HE trend of stock prices over the 

past week has been steadily upward 

—in sharp contrast to the weakness 
and lack of response to good news which 
had characterized the markets of the 
preceding fortnight. Rails and oils have 
led the advance, followed closely by the 
steel shares and certain industrial spe- 
cialties. The railway equipments and 
coppers remained apathetic. Motor issues, 
on the other hand, have behaved in a 
less encouraging manner, tending to hang 
back until late in the week. General 
Motors and Hudson have advanced less 
than might have been expected on the 
basis of their recent dividend increases, 
and Studebaker actually broke through 
its old low prices. 

This indifferent action of the motor 
shares on the rally has been the more 
conspicuous since the general market ad- 
vance was initiated by last week’s fa- 
vorable dividend action by the Hudson 
directors. The failure of this group to 
respond convincingly either to encourag- 
ing news or to strength elsewhere in the 
market is not precisely a bullish indica- 
tion as to the prospect for the remainder 


of 1926—for the industry or for the 
stocks. ; 
Strength in the oils and rails is not 


surprising in view of the advance in gaso- 
line prices and the favorable railroad 
earnings for April that have recently 
been reported. Steel prices also are 
higher, although this development has 
been nullified by renewed weakness in 
pig iron. On the whole, the week’s in- 
dustrial news showed a moderate favor- 
able balance. 


These mildly encouraging trade re- 
ports have afforded an appropriate 
background for the past week’s rally, 


but the real cause of the movement prob- 
ably lies elsewhere. It is all too easy 
to exaggerate the actual market effect 
of the usual run of day-to-day news 
items. In the mind of the newspaper 
reporter, of course, the market is always 
going up on this or down on that piece 
of trivial gossip. No matter what hap- 
pens, some more or less appropriate m- 
mor can usually be unearthed as an ex- 
planation. But not many thousands of 
shares are actually bought or sold on 
the strength of such chaff. 

The current rally comes as a natural 
consequence of the previous two weeks 
of decline. After such a continued fall 
some recovery was to be expected on 
technical grounds alone. That a nor- 
mal rebound has occurred does not 
necessarily mean that the broad trend of 
the market must from now on be upward. 
Rallies like this one usually last from 
five to seven days, even in a major bear 
market. This fact alone would suggest 
that the coming week may possibly pre- 
sent a somewhat different picture from 
the steady advance of the past seven 
days. 

At the moment the market appears to 
be a contest between the oils and the 
rails, which are strong, and the motor 
stocks, which have tended to retard the 
general advance. If the movement is to 
continue, we should expect the strength 
of the former groups to spread. On the 
other hand, a subsidence of the advance 
in the railroad issues and in the oils 
might easily be the signal for a resump- 
tion of the downward trend—probaply 
under the leadership of the motors. 

The money market has changed but 
little during the week. Demand loans 
were made at from 3% to 4% per cent. 
and time loans at 4 to 4% per cent. 
Bonds have worked slightly lower, re- 
flecting perhaps a shifting of investment 
interest to the better grade of stocks. 
The condition of the banks has improved 
slightly, with decreases in both collateral 
and commercial loans. Brokers’ loans 
have also fallen off moderately. The 
foreign exchange markets were char- 
acterized by recoveries from last week’s 
declines in French and Belgian francs, 


although the lira has drifted lower. 
Sterling has moved slightly higher. 
A. McB. 
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The Political Crisis of the French Franc 


By EMIL LENGYEL 


HE French franc, for 
many years the object 
of international spe- 
culation, has played 
during the last two 
weeks an exceptional- 
ly interesting rdle 
in the tragi-comedy 
of international ex- 
change. Following ac- 

ceptance of the budget by the French 
Chamber and Senate, when the financial 
world had anticipated the recovery of 
the franc, it started on a downward 
course, which led to the anti-climax of 
May 18, when the france was traded in 
on the New York market at 2.72. Since 
the days of the French Revolution and 
its assignats of ignoble memory, this 
was the lowest level the French franc 
had ever reached. 

The following day it was reported that 
the French Government had ordered a 
“partial mobilization” of resources which 
might be used to save the franc. The 
French newspapers featured the new 
battle for the lost position of the franc 
on their front pages, reviving the tradi- 
tional style of war reporting. Lazard 
Fréres were entrusted with the supreme 
command of the pro-franc forces, having 
at their disposal, so it was reported, the 
proceeds of the last “Morgan Loan” of 
a hundred million dollars. On May 22, 
the quotation of the franc reached 3.27 
in New York, and on May 24 it climbed 
to 3.41. On May 25 a Paris despatch 
reported that the French Government 
had determined to carry the battle “to 
the finish;” and that, in order to reach 
their goal, they had under consideration 
the selling of the copper stocks of the 
army, valued at several hundreds of mil- 
lions of dollars, to create additional re- 
serves for the anti-inflationary cam- 
paign. Nevertheless, the franc slumped 
on May 25 to 3.16, due mostly to specu- 
lative selling. 

Now that the second financial “battle 
of the Marne” is on—the first one was 
waged in March, 1924—it is timely to 
appraise one of the most important 
causes which lies behind the dramatic 
story of the franc, namely, the connec- 
tion between French currency and 
French politics. 





The Franc Will Not Follow the Mark 


Fear has often been expressed in 
American and English financial circles 
that the present political constellation 
in the French Chamber, and the pre- 
ponderance of the “radical” elements, 
may cause not only irreparable damage 
to the public finances of France but also 
may be instrumental in ruining the 
franc. Pessimistic observers have gone 
so far as to predict that the franc is 
bound to follow the German mark if the 
Chamber refuses to reform by accepting 
the tenets of the orthodox capitalist 
creed. 

But the French franc will not go the 
way of the German mark. It will es- 
cape the fate of the German currency, 
not because the budget of France is bal- 
anced, at least officially, and because her 
industries are prosperous or because, as 
many people think rather naively, the 
many millions of dollars realized on her 
tourist trade will fill up the deficiencies 
of her gold holdings. The franc will as- 
sert itself simply because there is a will 
in the French, aroused by jthe prospect 
of an ignominious bankruptcy, to save 
their national currency and 'to save their 
own reputation, for which 2,000,000 lives 
were lost during the great war. 

One must not forget in this connection 
that when the mark was rushing toward 
annihilation the morale of the German 
people had been broken. In the face of 
the Ruhr invasion and Poincaré’s de- 
mands for uncounted billions, the Ger- 
mans behaved as the Russians did when 
Napoleon threatened to make them his 
slaves. With a nonchalant submission 
to fate the Russians burned up every- 
thing that could have given aid and com- 
fort to the enemy. So the German peo- 
ple enjoyed the spectacle of uncounted 
billions slipping out of Poincaré’s grip 
when the apostles of inflation, the Stin- 
neses and their confréres, were clubbing 
the mark to death. 


Different is the case with the French. 
It im true that up to a short time ago 
the rfreat majority of Frenchmen failed 
to tealize that their national currency 


Books on Business and Economics 


INVESTMENT TRUST PRINCIPLES AND MANAGEMENT 


N exposition of the basic idead of 

investment trusts, with a perti- 

nent setting forth of the applica- 
tion of this idea in the development of the 
financial structure of the United States, 
is given by Leland Rex Robinson in his 
book, “Investment Trust Organization 
and Management.”* The attention—in 
many respects significant—recently paid 
in this country to what may be called the 
investment trust principle and, as well, 
the establishment of various enterprises 
whose operations are related more or 
less directly to this principle make the 
appearance of the volume opportune. The 
author has held very consistently to the 
expository plan; he has assembled a 
great deal of valuable information, well 
documented, and much material bearing 
on investment trust history is included 
in the presentation. 

Paul D. Cravath, who furnishes the 
introduction to the book, emphasizes the 
point which has been increasingly recog- 
hized in the United States, that the turn 
of affairs which has made of us a creditor, 
instead of a debtor, nation renders special 
study of foreign investment absolutely 
necessary. To such study Dr. Robin- 
son’s work is a contribution of real im- 
portance, not merely as a source book 
but as a practical explanation of what 
“INVESTMENT TRUST ORGANIZATION 

AND MANAGEMENT. By Leland Rex 

Robinson. With an introduction by Paul 

D. Cravath. Pp. xiii+448. The Ronald 

Press: New York, 1926. 


VU 


has been and is being done in the invest- 
ment trust field. 


Functions of an investment Trust 


To give a ciear conception of the au- 
thor’s view of what a typical investment 
trust should be and do, the following 
may be quoted as indicating the lines of 
such a trust: 


It raises capital by issuing stock, 
generally both preferred and common, 
and it frequently exercises its bor- 
rowing powers by creating bond in- 
debtedness, and occasionally in other 
ways. 

The funds so obtained it invests and 
reinvests in a wide variety of securi- 
ties, distributing risk over many indus- 
tries, countries and types of issues. 

It appeals to the cautious investor 
by offering bonds and stock partici- 
pation in reasonable denominations, 
and it aims to protect his interests, 
whatever the nature of his holdings, 
by skillful management of the invest- 
ment portfolio. 

In addition to offering the greater 
security which results from intelligent 
diversification, the typical investment 
trust holds out to its common stock- 
holders the expectation of considerable 
enhancement in earning power of their 
shares. This primarily arises from 
(a) a higher average yield than can 
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was dwindling in value and, consequently, 
could not see what inglorious conse- 
quences such a fate of the france would 
entail. Quite recently, however, a change 
has taken place in the French public 
mind. The era of “blissful ignorance’’ is 
over and the fate of the franc has be- 
come a topic of absorbing interest even 
for the “man in the street.” His phan 
tasy, glowing with images, sees in the 
currency battle now going on a repetition 
on bloodless ground of the great acts of 
the war, and he is preparing for resist 
ance. 


Politics at the Bottom of Fiscal Troubles. 


Politics is the main source of the long 
fiscal mismanagement which has pro 
duced the present crisis of the franc—it 
is, in fact, substantially accurate to 
speak of the “Political Crisis of French 
Finance.” And here is the anatomy of 
this political crisis. 

First of all, solution oi the financial 
difficulties depends on the action of 
Parliament. Second, adequate action by 
Parliament depends on a compromise be- 
tween political purposes the “bloc’”’ expo 
nents of which in the Legislature are un 
willing to make the necessary sacrifice 
This unwillingness to compromise on po 
litical programs which are at bottom eco 
nomic programs, represents the attitude 
of sections in the French nation itself. 
The fact is, therefore, that a real solu- 
tion of France’s fiscal difficulties waits 
on the national understanding of the sit 
uation being sufficiently clear and being 
strongly enough impressed on the Parlia- 
mentary blocs to force adequate action. 

The present “battle of the franc” gives 
evidence that this long-delayed enlight- 
enment of the public mind may be at 
hand—or may soon progress far enough 
to clear up the situation. 


Poincare Deceived the Nation. 


The “Bloc National,” which ruled 
in France up to two years ago, had never 
paid serious attention to the financial 
problems of the country. In his parlia- 
mentary pronunciamentos and Sunday 
orations, M. Poincaré fed his country 
men with the prospect of making the 
“boche” pay for more than what was 
needed for the work of reconstruction. 
Poincaré’s Finance Ministers simply 
falsified their budgets by dividing them 
into ordinary, extraordinary and special 
accounts; and by making the country be- 
lieve that since the “ordinary” budget 
was covered, everything was in perfect 
order. Besides, the “Bloc National” was 
guilty of deceit in giving currency to 
the delusion that the -wartime loans 
granted to France would be canceled 
Poincaré’s policy was a continuation of 
the easy-going financial methods of pre 
war France, which resulted from the be- 
lief that in a country rich and prosper- 
ous such as France things would take 
care of themselves. The responsible 
statesmen of France did not realize at 
that time that the decade ending with 
1920 witnessed the greatest economic 
revolution of a century and that the 
French franc was slowly crumbling. 

It was only at the beginning of 1924 
that the Poincaré régime realized that 
until the golden era of German repara- 
tion payments arrived they would have 
to have recourse to taxation. When, 
however, the new taxes were introduced 
it was too late for the national bloc to 
hold its place. 


Radical Incompetence 


Edouard Herriot, who became the first 
Prime Minister of the “Cartel des 
Gauches,” the combination of radical 
parties which defeated Poincaré in the 
election of May, 1924, promised to make 
the rehabilitation of the country’s fi- 
nances the unfinished business of the 
Government. In fact, Mr. Clémentel, his 
Finance Minister, introduced a budget 
which was nearer the truth than any of 


the previous budgets submitted to Par- 
liament since the outbreak of the war. 
Yet, the good-will of the present radi- 
notwithstanding, it could 
t accomplish any of the great 
promised, but it  precipi- 
financial crisis and the down- 
ie franc. For two years the 
been treated to the spectacle 
of the Chamber of Deputies changing its 
mind almost every month and blocking 
the way of constructive legislation tend- 
prevent the fall of the French 
Che Left parties have used 
Finance Ministers during the 
They have several times 
proposals which they later ac- 
ind have seriously considered 
is which were impracticable or 
absurd. This has cost France much loss 
» and prestige, and has caused a 
rious dislocation in its economic life. 
The budget of last year was accepted in 
and this year it was passed at the 
end of April, while in the meantime 
1 to be taken to ten “douziémes 
-extra-budgetary monthly 
which, in their turn, have fur- 
accentuated the economic uncer- 
tainty and the crisis of the Treasury. 
an France be blamed for this state 
E ? No doubt, part of the re- 
bility lies with her. The “new 
’ of the Faubourg Saint An- 


cal majority 
not only no 
things 

tated the 


fai} 


fall or t! 


world has 


ig to 


ist two vears. 


resort nac 


provisoire 3” 





yentiemen 


toine, who chased away the Bourbons 
and took possession of their power, have 
not yet learned how to coordinate, ex- 


cept on rare occasions, the energies of 
nation. On the other hand 
one must not forget that the French are 
very individualistic and that, therefore, 
the multi-party system expresses a trait 
of their national characteristics. If we 
add to this the many new problems cre- 
ated by the post-war conditions and the 
natural tendency to form groups in order 
to have specia] interests repre- 
sented, we have an approach to an un- 
derstanding of the situation in the Pal- 
ais Be 


the whole 


one’s 


urbon. 
“Red” Alarms Hurt the Franc 


From the conservative side of the 
, where the “Bloc National” sits 
enthroned, the Left Bloc is subjected to 
t bitter attacks even when it is 


Unambper 


the mo 


engaged in salutary work. For the past 
two years this propaganda has been go- 
ing on in France against the present ré- 
gime and parliamentarism in general, 


gradually undermining public confidence 
in the Government. By exaggerating 
the alleged sinister designs of the pres- 
ent Chamber on private capital, the par- 
ties of the Right have in reality speeded 
up the “flight from the franc,” since a 
part of the nation has acted on the politi- 
‘al propaganda of the “Right.” While in 
the interior of the country the reac- 
tionaries, allied with the “Action Fran- 
caise,” are promising the guillotine for 
the statesmen of the Third Republic, 
they tell people of foreign countries that 
France is run by a “Red” dictatorship, 
and that any day may see the final 
smash-up, when private property will be 
confiscated and Moscow will take com- 
mand. 

While it is true that the radical ma- 
jority of the Chamber have many short- 


comings and that they comprise ex- 
tremists who find great fun in frighten- 
ing the “bourgeois,” even though they 


are convinced that private property is as 
safe in France as in any other Western 
country, it is equally true that during 
the two years of its existence no “Red” 
fiscal measures have been enacted in the 
Chamber, in spite of the lavish “radi- 
cal talk” in which several members have 
indulged. The financial laws of France, 
enacted by the radicals, are in many re- 
spects more conservative than the laws 
adopted by purely “bourgeois” Cabinets. 


The Unorganized Bread Party 


The “blocs” are not the only enemies 
of the franc. There are groups in the 
citizenry, having no clear-cut program 
and no official Parliamentary representa- 
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tion which, nevertheless, are as strong 
or even stronger than the dozen or so 
parties, large and small, which have their 
spokesmen in the Chamber. There is, 
for example, no “bread party” in Parlia- 
ment and yet bread has played a very 
important part in the collapse of the 
franc. 

Bread has caused many a revolution 
in France. For the small bourgeois it is 
more than a food; it is a symbol of sta- 
bility and a measure of prosperity. When 
bread is a-plenty and cheap, France is 
prosperous. The stability of the social 
structure is threatened as soon as the 
price of bread becomes the subject of 
violent increases. For the peasant and 
small merchant the price of bread is the 
gauge of inflation. As long as it is low, 
his prices are low as well; when it be- 
gins to mount, he becomes panicky. For 
that reason, the post-war governments 
have been careful to keep down the price 
of the bread. 

They have kept down the price of bread 
by virtually exempting the peasant from 
taxation. If the farmer does not pay 
higher taxes, they reflected, he will not 
notice so much the changed monetary 
conditions, nor realize that he is entitled 
to a higher price. Accordingly, the peas- 
ant has not been required to pay taxes 
on his profits, but merely on the taxable 
income calculated from the renting value 
of his land and varying with the crops 
grown. The consequence of this dis- 
crimination is that today the city-dweller 
pays 80 per cent. of all direct taxes. 
He has the satisfaction, however, of hav- 
ing to pay only 1.95 frances for a loaf 
of whole wheat bread weighing one kilo- 
gram. The French bourgeois has not yet 
discovered that the increased tax burden 
he has to bear for letting the farmer off 
with a nominal tax more then counter- 
balances the advantage he derives from 
cheap bread. Besides, the taxable capacity 
of the bourgeois is limited, while that of 
the peasant has not even been gauged. 


Beneficiaries of Inflation. 


Inflation has its advantages for many 
industrial groups, such as the textile in- 
dustry, because it creates prosperity— 
spurious, no doubt. It is a veiled pre- 
tective tariff which makes the price of 
foreign goods, to be paid for in good 
currency, prohibitive for the domestic 
consumer. Those interested in the con- 
tinuance of a slight inflation have their 
representatives in the Chamber who, 
clandestinely, play the part of the 
“bears” in the game. 

It is a matter of great regret that 
even so desperate an expediency as the 
“Save the Franc” fund should be made 
the football of political ambitions. It 
was Francois Coty, the perfume king, 
who first suggested in Le Figaro a 
few months ago that such a fund should 
be created. He offered to subscribe a 
hundred million francs, and _ the 
Figaro, whose editor he is, immediately 
started a drive to help the franc. The 
Government evidently liked M. Coty’s 
idea because they began another “Save 
the Franc” campaign without, however, 
consulting or soliciting the help of the 
originators of the idea. Coty and Le 
Figaro thereupon abandoned their cam 
paign and assumed an attitude of hos- 
tility toward the official “Save the 
Franc” fund. 

French politics is still a disturbing 
factor in the settlement of the French 
economic crisis and in the campaign to 
save the franc, but one must not forget 
that the French are now awake to the 
danger threatening their currency and, 
impliedly, their national honor. The cry, 
“La Patrie est en Danger,” which routed 
the enemies of the revolution and 
stopped the German Army at the Marne 
may be repeated again. There had been, 
figuratively, many Battles of the Marne 
before the World War broke out, and a 
“Union Sacrée” of all the important 
political parties of the land may again 
be revived. 


INVESTMENT TRUST PRINCIPLES 
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be safely obtained without a volume 


of capital permitting considerable 
spreading of risk; (b) the reinvest- 
ment of borrowed funds at higher 


return than the cost of these funds to 
the borrowing investment trust, and 
(c) the balance of capital gains (gen- 
erally used to strengthen reserves) 
which a well conducted trust should 
show as the outcome of its managerial 
alertness. 


Success Depends on Good Judgment 


Running through the outline just 
quoted is the effort to link up invest- 
ment trust purpose and operation, sug- 
gested by the title of the volume. It is 
obvious that the principle of wise diversi- 
fication in foreign investments being 
assumed and also assuming a sufficient 
amount of funds to make such diversifi- 
cation both possible and, in the long run, 
profitable, the success or failure of an 
investment trust depends primarily on 
the constant exercise of the best possible 
judgment, first, in choice of investments, 
and, second, in action with respect to 
such investments. An investment trust 
portfolio cannot, of course, be static; as 
available funds increase, new avenues 
for their use must be considered, or per- 
haps old avenues well ‘may be used to 
advantage again. Naturally, invest- 
ments selected first for their apparent 
soundness and giving proof of that 
soundness, as time goes on, will not be 
disturbed until and unless such apprecia- 
tion accrues that it would become ad- 
visable to take profits, with the idea of 
reinvesting the funds in lower priced is- 
sues which, in the judgment of the trust 
operators, would possess practically the 
Same guarantee of safety. It also is con- 
ceivable that, if profits accumulate and 
it is wise to take them, funds may be 
placed in the best short-term issues, with 
the idea of awaiting favorable invest- 


ment opportunities in substantial long- 
term securities. 

Naturally, in a work of such compre- 
hensiveness as the one at hand, there are 
brought out numberless details of in- 
vestment trust management, suggested 
either by the author’s own experience or 
by his familiarity with investment trust 
history. A very interesting line of 
demarkation is drawn by Dr. Robinson 
in the comparison which he makes be- 
tween investment trusts, in the standard 
sense of that term, and financing com- 
panies which partake of certain qualities 
of the investment trust, but with certain 
departures from the operations of the 
investment trust pure and simple. It is 
true, as the author observes, that a hard 
and fast line between an investment 
trust and a financing company is diffi- 
cult always to define; each, to be sure, 
employs capital derived from issue of its 
own shares and bonds and reinvests this 
in the securities of other enterprises. 
However, “the investment trust deals 
with investments as such—the interest 
and dividends accruing therefrom, and 
the profits resulting from turnover 
therein—and as a rule avoids those 
larger holdings involving responsibility 
in particular undertakings.” 

Depart From Original 
Purpose 


Tendency to 


Dr. Robinson is of the opinion that 
there is a temptation for financing in- 
vestment trusts to depart very far from 
the road traversed by the investment 
trust proper. “Once the active promo- 
tion of subsidiary enterprises is under- 
taken, the tendency is natural for the 
financing company to offer other sup- 
plementary financial services and grad- 
ually to be drawn into the whole range 
of kindred activities. Moreover, it re- 
quires skillful management to maintain 
anything like a real diversification of 
risk for all except financing companies 
of very large capital, for an initial com- 


mitment encourages further participa- 
tion, and large additional advances may 
appear imperative in critical times to 
save the investment already made.” 
Elsewhere in the book Dr. Robinson, in 
speaking of the investment trust as rep- 
resenting principally cooperative buying 
of securities, says: “If the shareholders 
desire to increase the amount of=net dis- 
tributable income by borrowing at rates 
less than the average yield on their port- 
folio, it is sound policy to do so; but 
they should not borrow to such an extent 
that the portfolio largely represents the 
placing of capital belonging to creditors. 
The British investment trusts rarely 
borrow from all sources more than the 
equivalent of their subscribed capital; 
while Continental financing investment 
trusts and banks * * * issue compar- 
atively few bonds, dr confine their long 
term investments to an amount not 
greater than their capital and reserves, 
as the case may be. Most American in- 


vestment trusts operate under strict bor 
rowing limitations, if they borrow at all; 
and similar restrictions will probably 
commend themselves in the future.” 


Legal Aspects 


The legal position of investment trusts 
comes in for careful consideration. Par- 
ticular attention is paid by Dr. Robinson 
to what he calls the “emergence of the 
small investor” as a factor of consider- 
able importance—he seems to regard it 
as the dominating factor—in American 
finance. The legal position of investment 
trusts is of particular importance in 
connection with such interest as is man- 
ifested in trusts of this character by the 
small investor; and the book fulfills a 
very useful function in the practical con- 
sideration that it gives to the element of 
protection to investors, due to law, as 
well as resulting from wise investment 
trust organization and management. 

WILLIAM F. COLLINs. 
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PLANNING THE STRUCTURE OF ORGAN- 
IZATION TO ASSURE SMOOTH AND 
EFFECTIVE OPERATION 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


organization is usually the natural re- 

sult of growth. Most concerns start 
in a small way. One or two men carry 
the load. If one is away the other attends 
to everything. As the business grows, one 
or two more men enter the scene and by 
force of circumstances the operation of the 
business revolves around a few individuals. 
This is perfectly natural and logical. 

But there comes a time in the develop- 
ment of every concern where this method 
of management becomes just as unnatural 
and illogical as it was natural and logical 
in its early development. The concern 
which wins out is the one that realizes 
when this time has arrived and acts 
accordingly. 

The planning of the structure of an or- 
ganization whereby its various functions 
are clearly outlined, charted and specified 
in writing is a matter of most vital im- 
portance to every concern. The planning 
of this structure must be entirely from the 
standpoint of the principal functions of the 
business, without any regard whatever for 
the personnel involved. When a machine 
is designed, the movements necessary to 
produce the desired results are planned 
first. Then, and then only, the nature of 
the materials necessary to give proper 
strength and lasting qualities to the various 
working parts is decided on. 

In like manner as in designing a ma- 
¢ehine, the mechanism of an operating or- 
ganization should be designed. A careful 
study should be made of every function, 
its importance in the general scheme de- 
termined and a decision made as to how 
it should be tied in with all the other 
functions. The exact scope of every divi- 
sion of the organization must be deter- 
mined,and specified. A chart should be 
prepared for the business as a whole and 
for each department of the business. These 
charts should be supported by a manual 
or write-up of each department and divi- 
sion thereof which will tell wkat duties are 
covered, but not how these duties are to be 
carried out. 

After the structure of the organization 
is prepared, and then only, the selection 
of individuals to fill the various pivotal 
positions are selected. In the great ma- 
jority of cases these men are easily found 
within the existing personnel. In fact, 


Te structure of the average business 


it is often the case that most valuable 
discoveries of talent are made by such a 
revamping of organization as has just been 
described. Naturally, the duties of many 


individuals change; but it rarely is the 
case where these changes do not benefit 
each one by giving better and clearer 


opportunities for accomplishing far more 
valuable results than can possibly be done 
under a loose and hazy method of or- 
ganization procedure. 

A dictator will disagree with this method 
of organization. Of course he will—for all 
he cares about is to gratify his personal 
ambitions for power. And many dictators 
succeed, pointing to their success as proof 
that their method is right. But what 
happens when the dictator passes out of 
the picture? Rarely is there another in- 
dividual in an organization capable of 
carrying on the dictatorship, and for lack 
of a real mechanism of organization pro- 
cedure the business fades slowly away. 

Fixed responsibilities develop men—rea! 
men. The coordination of these fixed re- 
sponsibilities develops a powerful organiza- 
tion which will last far beyond the span 
of any individual life. The planning of 
the structure of such an organization is 
a problem which requires a most complete 
knowledge of all the factors which enter 
into a business concern. For instance, a 
traffic department may be a separate entity 
responsible to the general management, a 
subdivision of the manufacturing or a sub- 
division of the selling. Where should it 
head up? Engineering of one kind should 
be a subdivision of manufacturing; of an- 
other kind it should be responsible directly 
to the general management, and of stil! 
another kind should be an adjunct of the 
sales department. 

The viewpoint of the outside consultant 
is most essential in planning the structure 
of an organization. He knows no in- 
dividuals; he is unaffected by past prac- 
tices; he analyzes the problem as a real 
problem and does not seek simply an ex- 
pedient; and above all, he knows what 
combinations of functions produce profit- 
able results. 


This is the forty-fourth of a series of articles on 
Reprints of the above 
and of past articles or any other information 
may be obtained by addressing J. P. Jordan, 19 
West 4§4th Street, New York 


Organization Problems. 
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A Self-Critical Public Utility Convention 





O the thoughtful and 
somewhat critical ob- 
server, last week’s At- 
lantic City conven- 
tion of the National 
Electric Light Asso- 
ciation was a rather 
admirable example of 
what a great industry 

: like that of the elec- 
tric light and power should wisely do 
when its leaders assemble for an annual 
conference. At all such conventions there 
is an inevitable and large minimum of 
self-congratulation on the achievements 
of the industry, of the order, or what- 
ever the convention may represent. This 
is normal enough, and in the case of the 
National Electric Light Association 
(“hereinafter referred to as the N. E. 
L. A.”) there are special, substantial 
reasons for self-congratulation. Without 
rehearsing here the impressive figures 
of investment, of length of transmission 
lines, kilowatt capacity and output, and 
the almost incalculable betterment of 
the conditions of life due to the modern 
use of electricity, it may be said in brief 
that the convention showed a natura! 
and fully justified satisfaction in its great 
achievements. 











A Self-Critical Convention 


The outstanding feature of the conven- 
tion, as the thoughtful and critical ob- 
server sees it, and likewise its most 
creditable feature, was the evidence given 
in several of the most important papers 
read at the sessions of a will to face 
frankly and discuss openly and directly 
such problems and possible dangers as 
may lie ahead in the development of 
existing conditions into new forms. In 
an industry like that of electric light 
and power, with its enormous complica- 
tions, technical and social, and with its 
enormous financing problems, it would 
be almost superfluous to point out that 
there are dangers through errors of 
judgment, through imperfect technical 
knowledge, through the attachment to the 
industry of improperly selfish interests. 
These possibilities were courageously dis- 
cussed in some of the most important 
papers presented at the convention. 

Many other excellent papers dealt 
with such topics as the relation of the 
industry to the State regulating bodies; 
to the relief of women in the household 
from many burdens of drudgery; to the 
electrification of farms; to the many as- 
pects of the public relations work in 
which the N. E. L. A. has a distinguished 
and honorable record, and to various 
other aspects of the relations of the in- 
dustry to its own technical problems and 
to the public interest. These serviceable 
papers, since they dealt in a sense with 
the routine and familiar aspects of elec- 
tric light and power, may be omitted 


Are 
MOTORS 
A Buy—Yet? 


During the past six months we have taken 
a persistently bearish attitude on motor 
stocks as a group. 

In that period we have advised short sales 
of Chrysler, Jordan, Pierce Arrow, Moon, 
Overland, White and others. Motors as a 
group have declined drastically—deflation 
has been thorough. 


A CHANGE AHEAD? 


Have motor stocks finally reached a level 
where purchases can be made on a sound 
basis, in expectation of substantial profits? 
Or does the outlook still call for more sell- 
ing, with only minor periods of rally? What 
are the facts in the position of individual 
companies? 

The above questions are thoroughly dis- 
eussed, specific recommendations made, in a 
new analysis of the motor securities, just 
given to clients. We have had a few extra 
copies printed for free distribution. To ob- 
tain one, gratis, 

Simply ask for TAM 28 


AMERICAN INSTITUTE 
OF FINANCE 
141 Milk Street 





Boston, Mass. . 


from further notice in this necessarily 
limited notice of the convention, in favor 
of three papers which in different ways 
were of exceptional interest—two of 
them representing that admirable self- 
critical attitude which lifted this partic- 
ular convention above the usual plane of 
such gatherings. 


The Market for Illumination 


One of the great marketing and ser- 
vice opportunities open to the industry, 
and as yet in the main unimproved, was 
discussed in a paper by Dr. Luckiesh, 
Director of the Lighting Research Lab- 
oratory of the National Lamp Works of 
the General Electric Company at Cleve- 
land. Dr. Luckiesh pointed out what 
many householders, to say nothing of 
technical students, must have thought of 
many times—nainely, that houses sup- 
plied with electric lights are generally 
underlighted. And it is also within the 
experience of the lay observer that a 
very great number of clerical offices, 
often large offices, are both badly and 
insufficiently lighted. It looks from the 
outside as though the electric lighting 
industry could enlarge its own lighting 
market enormously, and could at the 
same time do a very valuable service to 
the public by setting up, let us say, a 
Division of Illumination Engineering, 
which should work out the proper light- 
ing requirements of different kinds of 
rooms both in houses and in offices, pro- 
viding a basis upon which the lighting 
companies could then go out and sell 
light. 

This is no simple task. The work of 
illumination engineers in, working out 
the proper lighting of industral plants 
and industrial processes has shown in 
separate. instances both how important 
and how difficult the undertaking is. But 
it means quite clearly that the industry 
which produces the power for lighting 
has an immense and unused opportunity 
before it in this direction. Companies 
selling lamps and fixtures do a certain 
portion of the work, but the insufficiency 
of their part of the performance is dem- 
onstrated in almost innumerable houses, 
offices and public buildings. Dr. Luc- 
kiesh’s paper was devoted mainly to 
dwelling house lighting, and the general 
conclusions of his paper may be accepted, 
in that they show an immense unutilized 
market which it should be as much to 
the public advantage as to the advantage 
of the power companies to supply. But 
the opportunity is probably much larger 
than that which Dr. Luckiesh sketched. 


Danger Zones for Holding Companies 


Of the other two, and: most notable, 
papers presented to the convention, the 
appreciative and critical reader will find 
in the paper of Samuel Insull interest- 
ing evidences of the qualities which have 
made Mr. Insull perhaps the leading 
figure in the electric light and power 
utilities of the country. 

Before quoting from Mr. Insull’s pa- 
per, however, it is worth while to take 
some paragraphs from the paper by 
Professor Theodore J. Grayson of the 
Department of Finance of the Univer- 
sity of Pennsylvania. Professor Gray- 
son’s paragraphs, which may fairly be 
left to speak for themselves, follow: 

“I am not opposed to the modern hold- 
ing company as an economic instrument, 
indeed I am strongly in favor of it both 
in theory and in practice; but my feel- 
ing is that we are today at the fork of 
the road and that much depends upon 
which path we choose. If we turn to 
the right, I believe that the past suc- 
cesses of the industry will even be multi- 
plied; but if we diverge to the left, I 
believe that we shall make a detour 
which will take us from thé concrete 
roadway of success and lead us to an 
old-fashioned boggy road of failure and 
disillusion. Such a tremendous national 
movement as we have experienced and 
are experiencing in the ready sale of 
millions of dollars worth of various pub- 
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as in building a house or an airplane, 
symmetry and balance are of practical 
value. Unbalanced development may un- 
favorably affect an industry’s prosperity 
and retard its growth. From this view- 
point there are circumstances and ten- 
dencies in the electric light and power 
industry which invite thoughtful consid- 
eration. 

“These circumstances are not alarm- 
ing as yet, but the time to consider 
them is before they become serious. This 
is the more desirable because the rapid 
growth of the industry, and the high 
degree of prosperity it enjoys, tend to 
make the people in it think that all is 
going as well as it could be. No in- 
dustry is going as well as it should 
while there is room for improvement. 
In drawing attention to some of these 
circumstances the statements made and 
figures used apply to the whole coun- 
try, unless otherwise specified. 


Output Lags Behind Investment. 


“Sales of electrical energy in the 
United States, or output in kilowatt 
hours, are not keeping pace with the in- 
creasing investment in plant and equip- 
ment, and are not keeping pace with the 
increase in generating capacity. This 
discrepancy may be only temporary. It 
is probably not yet sufficiently acute to 
affect the balance sheets of the con- 
servatively financed and well managed 
companies. But it seems plain enough 
to invite attention. The circumstances 
suggest that a growing need of the elec- 


tric light and power industry, as a busi- 
ness, is increased sales of kilowatt hours 
in the various classes of business on our 
lines. 


Low Station Cost Per Kw. of Capacity. 


“Gratifying results have been achieved 
on one side of the industry—that is, in 
the development of generating apparatus, 
in station building and in the general 
application of mass production prin- 
ciples. In spite of the mounting cost 
of all kinds of electrical equipment, the 
average investment post per kilowatt of 
generating capacity has steadily declined 
until last year, when it advanced slightly. 
From 1912 to 1925 the total generating 
capacity of the country, according to the 
best available figures, increased a little 
over 320 per cent., while the total in- 
vestment in plant and equipment, includ- 
ing distribution lines, increased only 194 
per cent. 

“During this period the average in- 
vestment per kilowatt of generating ca- 
pacity was reduced from $425 per kilo- 
watt in 1912 to $294 in 1923, or more 
than 30 per cent. The average remained 
at $294 in 1924 and advanced to $297 of 
investment per kilowatt in 1925. 


Output Per Investment Dollar Declining. 


“The ratio of kilowatt hours output to 
the total investment and the ratio of 
output to total generating capacity are 
another story. 


THE UNITED STATES TREASURY 








Ty] po COMFORTABLE bal- 

ance on hand, the cer- 

ml tainty of large collec- 

Wii} tions of income taxes 

A next month, and a 

borrowing program of 

nearly one billion dol- 

lars already behind it, 

finds the Treasury in 

a position to issue 

only a nominal amount of new securities 

as the final Federal financing for the 

fiscal year 1926. On June 15 the cus- 

tomary quarterly Treasury financing 
will be in order. 

As of May 21, the latest Treasury 
statement, the Government had a balance 
on hand of $264,000,000, which is about 
$60,000,000 more than the Treasury 
regards as a necessary amount. The 
prospects are that income tax receipts 
on June 15 will approximate $400,000,- 
000, and with sinking fund operations 
for the current year practically com- 
pleted, the Treasury’s financing at the 
last quarterly date will probably be 
aimed only at the procurement of the 
funds necessary for the ordinary require- 
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been enough improve- 
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time to buy fora rise? 
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ments of the Government in the following 
three months. Refunding operations are 
to be deferred until during the fiscal 
year 1927 and the Treasury has com- 
paratively small interest charges to meet 
during the Summer months. 

Already the Treasury has virtually 
completed the borrowing program of the 
Government for the current fiscal year 
as originally planned. The estimate of 
the total amount of new Government 
securities to be issued during the fiscal 
year 1926 was $1,044,000,000. Thus far 
during the year $948,000,000 in new 
Treasury securities have been issued, 
leaving a margin of only about $56,000,- 
000 remaining to complete the estimated 
program. 

New Government Issues 

New Government issues during the 
present fiscal year were confined to the 
December and March quarters, as the 
issue of September 15, 1925, matures on 
June 15, 1926, and the Government does 
not consider as new issues securities 
floated and retired during the same 
fiscal year. This type of offering ob- 
viously makes no change in the public 
debt position of the Government over the 
period of a fiscal year. The offering of 
the Treasury in September consisted of 
3% per cent. Treastiry certificates of 
indebtedness in the amount of $252,000,- 
000. 

In December the Treasury disposed of 
$453,000,000 of 3% per cent. one year 
certificates and in March $494,000,000 
of the 3% per cent. Treasury bond of 
1946-56 were sold. These two financing 
operations were classed as the offering 
of new securities from the standpoint of 
the Treasury’s annual borrowing pro- 
gram. 


Treasury Financing to Increase 


In the coming fiscal year of 1927, how- 
ever, the Treasury financing will be on 
a much larger scale than in the present 
year, although still somewhat below the 
borrowing done by the Treasury in the 
fiscal year of 1925. In 1925 the total 
of new Government securities floated by 
the Treasury amounted to $1,680,000,000, 
whereas at present the estimate of new 
financing for 1927 is $1,521,000,000. The 
fiscal year 1925 was a year of large re- 
funding operations and the fiscal year 
1927 is also to see extensive refunding 
of outstanding public debt by the Treas- 
ury. 
During the coming fiscal year the 
Treasury must make substantial reduc- 


“Between 1912 and 1923 the average 
cf kilowatt hours generated per dollar 
of investment was nearly doubled. It 
increased from 5,340 kw.h. in 1912 to 
10,000 kw.h. in 1923. In the following 
year, 1924, this average dropped from 
10,000 kw.h. to 9,450 kw.h., or 5% per 
cent., and in 1925 there was a further 
drop to an average of 9,300 kw.h. gen- 
erated per dollar of investment—a de- 
cline of 7 per cent. in the last two years. 

“This decline in Kw.h. per dollar of 
investment is the more significant when 
you recall that it has taken place in the 
same years—1924 and 1925—when the 
average of investment per Kw. of capac- 
ity was practically at its lowest. 

“If the average output were only 
holding its own in proportion to capac- 
ity, a reduction in the investment per 
Kw. of capacity should automatically in- 
crease the average of output per dol- 
lar of investment. On the contrary, it 
has declined, indicating that the indus- 
try as a whole is not expanding and in- 
creasing its business as fast as it should. 


Output Per Kw. of Capacity Declining 


“The obvious conclusion from the fore- 
going appears to be confirmed when the 
figures on kilowatt hours generated in 
proportion to Kw. of capacity are ex- 
amined. In 1912 the average of kilowatt 
hours generated per kilowatt of capacity 
was 2,240 Kw.h. By 1917 this average 
nad become 2,820 Kw.h. generated per 
Kw. of capacity, an increase of approxi- 


tions in outstanding Third Liberty bonds 
which now amount to $2,570,000,000. For 
the past year purchases of outstanding 
public debt for the account of the sinking 
fund have been confirmed to Third Lib- 
erty bonds, and for the year to date 
$315,000,000 of these securities has been 
retired through the operation of that ac- 
count. But with the Third Liberty loan 
maturing in 1928 it will be necessary for 
the Treasury during the coming fiscal 
year to offer new issues which will re- 
fund a substantial part of the remaining 
Third Liberty bonds outstanding so that 
upon the maturity date of that issue its 
redemption can be handled without dif- 
ficulty. 


Second Liberty Loan Not to Be Called 


While the Second Liberty loan of 1927- 
42 is callable before the maturity of the 
Third Liberty loan of 1928, it may be 
said that the Second will not be called 
by the Treasury until after the Third 
Liberty loan has been disposed of. There 
are at present approximately $3,100,000,- 
000 of Second Liberty loan bonds out- 
standing and obviously it would be im- 
practical for the Treasury to attempt 
extensive refunding operations or re- 
demptions of Second Liberty loan bonds 
at any time close to the period during 
which more than $2,500,000,000 of Third 
Likterty loan bonds are being refunded 
or retired. 


mately 26 per cent. Five years later, in 
1922, the average of Kw.h. generated 
per Kw. of capacity was still 2,820, but 
it dropped to 2,450 Kw-.h. in 1923, and 
to 2,410 in 1924. It recovered a little 
in 1925 to an average of 2,440 Kw.h. 
per Kw. of capacity, but it was still 13 
per cent. less than the average three 
years earlier, in 1922. Some years ago, 
during and immediately after the war, 


the industry as a whole lacked adequate 


reserve capacity, but any deficiency in 
reserve should have been supplied by 
1922. 

“Increase of capacity to provide 
proper reserve is hardly an adequate ex- 
planation of the lower average of Kw.h. 
generated per Kw. of capacity during 
the last three years. This would seem 
to corroborate the condition indicated by 
the decline in output per dollar of in- 
vestment. 

Residential Sales Below Possibilities 

“Sales of electrical energy in many 
localities are obviously far below what 
they ought to be. This must be so, since 
the figures already given on the decline 
in average output per Kw. of capacity 
and per dollar of investment include lo- 
ealities where output has been ‘way 
above the average. Investigation indi- 
cates that sales to residential customers, 
the country over, average only about 360 
kilowatt hours per annum. This is very 
low, considering the possibilities, espe- 
cially in industrial areas, and there is 
no sign that the average is being in- 
creased.” B. B. 


Although the Treasury virtually com- 
pleted its borrowing program well before 
the end of the fiscal year, there remain 
in prospect heavy reductions in the 
volume of outstanding public debt yet to 
be accomplished during the closing days 
of 1926. For the first ten months of the 
fisca] year 1926, the public debt was re- 
duced by $447,000,000, of which $408,- 
000,000 represented sinking fund opera- 
tions and the application of about $92,- 
000,000 in repayments from foreign 
Governments under debt settlements to 
the retirement of public debt. Before 
June 30 the Treasury is to receive about 
$90,000,000 more from foreign Govern- 
ments to apply to debt retirement and 
there will also be available during June 
so much of the surplus, now estimated 
at between $250,000,000 and $300,000,000, 
as is to be applied to debt retirement. 

On June 15 the Treasury has matur- 
ing two issues of certificates of indebted- 
ness in the aggregate amount of $333,- 
000,000. It is expected, however, that 
the income tax collections of that date 
will exceed that amount substantially, 
which has the effect not only of holding 
down the volume of the necessary new 
borrowing by the Treasury in the middle 
of June but also of aiding in the show- 
ing to be made of the total reduction in 
the public debt accomplished during the 
fiscal year 1926. 


H. E. SARGENT. 
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Stevens Hotel Company 
First (Closed) Mortgage 6% Gold Bonds, Series A 
Due July 1, 1945 


These bonds constitute a loan of less than 50% of the estimated actual 
cash cost of the Stevers Hotel project in Chicago. 
ccnstructicn, will be the largest and most up-to-date in the world. 


Price to yield about 5.90% 
Circular on request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42ad St. & Madison Ave. 
Short-Term Notes 


This hotel, now under 
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New Issue May 22, 1926 
All of these bonds have been sold. 


United States of Brazil 
62% External Sinking Fund Gold Bonds of 1926 


To be dated April 1, 1926 Due October 1, 1957 


t 

| 35,000,000 
4 $ 

| 


Part of these bonds have been withdrawn for sale simultaneously in Europe by Messrs. Mendelssohn & 
Co., Amsterdam, Nederlandsche Handel Maatschappij, Pierson & Co., R. Mees & Zoonen, and others 


Authorized $60,000,000 or the equivalent in Sterling; to be presently issued $35,000,000. Interest payable April 1 and Oct Coupon 
bonds in denominations of $1,000 and $500, registerable as to principal only. Principal and interest payable in United Sta coin of 
the present standard of weight and fineness in New York City at the office of Dillon, Read & Co. or, at the holder’s opt London in 
Sterling at par of exchange at the office of Messrs. N. M. Rothschild & Sons, free of all Brazilian taxes, present or futu N allable 


except for the Sinking Fund. The National City Bank of New York, Countersigning Agent. 


The total issue is redeemable by maturity through the operation of an accumulative sinking 
fund which will call bonds by lot, semi-annually, for redemption at par and accrued interest 


The Brazilian Government has agreed to make application in due course to list these bonds on the New York Stock Exchange 





The following information is contained in a statement furnished by His Excellency, Dr. Annibal 
Freire, Minister of Finance: 

These bonds will be the direct obligation of the United States of Brazil, and are issued under authority of Law 
No. 4625 of December 31, 1922, and Law No. 4984 of December 31, 1925. The total issue of bonds wi pecifi- 
cally secured, in the opinion of counsel, by a first charge on the receipts of the Government from Income Taxes and 
Taxes on Invoices (Contas Assignadas Duplicatas), by a charge on the Consumption Taxes subject to the 
charge of the 8% Loan of 1921, and by a charge on Import Duties subject to the charges of the 5% Sterling Loans 
of 1898 and 1914 and the 8% Loan of 1921. The total revenue derived by the Government from the above sources 
in 1924 was $117,000,000, and in 1925 $148,373,000. After deducting the indicated prior charges upon a portion of 
this revenue, which amount to approximately $11,798,400 per annum, there would have remained from the above 


sources in 1925 the sum of $136,574,600. The service of the present issue of $35,000,000 bonds for both ire erest and 
sinking fund calls for $2,625,000 per annum. SINKING FUND 
An accumulative sinking fund of 1% per annum, payable semi-annually, will be applied to the redemption of 
bonds by call by lot at par and accrued interest. The sinking fund will be increased by amounts equal to interest on 
bonds previously redeemed. This sinking fund is calculated to retire all of the bonds of this issue by maturity 
NATIONAL DEBT 


The national funded debt of Brazil on December 31, 1925, was approximately $936,000,000, of which $626,000,000 
was external. This represents a per capita debt of approximately $30, as against which the per cap 1ational 
wealth is estimated at approximately $530. The Government has undertaken to resume in 1927 the sinking funds, 
on certain Sterling Loans, which have been in suspense under the terms of the Funding Agreement of 1914. The 


proceeds of the bonds are to be applied in reduction of Treasury obligations including floating debt 


(All conversions above of paper milreis into dollars are at the approximate 
current rate of 14.50 cents per milreis. Other conversions are at par.) 








The statements quoted above, received partly by cable, have been accepted by us as accurate bul are in no event lo be cor swedasre y us 


We offer these bonds for delivery when, as and tf issued and accepted by us and subject lo the approval of all leg 
byour counsel, Messrs. Cotton Franklin, New York, and Dr. Alfredo Bernardes da Silva, of Rio de Janeiro. It ! 
that Temporary Bonds, or Interim Receipts of Dillon, Read & Co., will be ready for delivery on or about June 4 


Price 90 and Interest. To Yield over 7.30% to maturity. 


j The above is subject to a circular, containing further 
information, lia may be obtained upon request. 


i Dillon, Read & Co. 
The National City Company Lee, Higginson & Co. Blair & Co., Inc. 
White, Weld & Co. The First National Corporation 


of Boston 


Continental and Commercial Trust and Savings Bank 
Illinois Merchants Trust Company The Union Trust Company 


Cleveland 


Kissel, Kinnicutt & Co. Ladenburg, Thalmann & Co. 
Hemphill, Noyes & Co. Paine, Webber & Co. 
Cassatt & Co. Edward B. Smith & Co. Janney & Co. 
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Outstanding Features in the Commodities 





OTTON—The weather 
this week has been a 
little more favorable 
in the more important 
part of the cotton 
belt. While the East- 

we ern Carolinas and 

5H other Eastern sections 
» of the country are 

(0a suffering from lack of 

moisture, the Southern Appalachian 

Mountains and the surrounding terri- 

tory have been favored by moderate 
precipitation. The weather so far has 
not been as warm as it usually is at this 

time of the year. 

It is not an easy matter to strike a 
balance of the conflicting weather con- 
ditions in various parts of the belt. Some 
maintain that the crop cannot possibly 
be more than an average one, while 
others take the view that it is entirely 
too early to draw conclusions from 
weather developments as to the possible 
size of the crop. The latter opinion 
seems to be the more logical. The mar- 
ket is apparently taking the view that 
the bad weather has been discounted, for 
the present at least, and prices have 
tended to sag. 

On the demand side, however, some 
factors tend to strengthen. Foreign ex- 
ports are picking up and nothing of an 
unfavorable nature has developed in the 
supply position. To be sure, the situa- 
tion in the cotton industry is not quite 
clear. Published figures of consumption 
by mills run at a high average for the 
year, but how much of this went into 
stocks and how much into real consump- 
tion is not known. On the other hand, 
reports from New England and from 
Southern mills continue to complain of 
mediocre trade conditions. 

Our own mill takings for the present 
year have been greater than last year; 
and although exports have been below 
last year, the two together are practi- 
cally the same as in 1925. They should 
have been larger, however, since the 
price this year has been lower. 

The Weather Bureau has the follow- 
ing to say about the big cotton State— 
Texas: “Condition of cotton mostly poor, 
except very poor in the extreme south, 
boll weevil and other insects very ac- 
tive.” The Department of Agriculture 
says: “Warm weather generally needed. 
In Texas the general condition is rather 
poor.” 

Professional buying on poor weather 
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COMMODITY PRICES (1913==100) 
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1925 1926 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem- cella- Com- 
1926 Products. Products. Products. 4. Fuels. 5. Metals. Materials, icals. neous. modities. 
January ....... 152.0 157.1 174.7 87.0 8 68.5 1358 1469 156.6 
February ...... 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March ... 143.0 154.2 1644.8 183.0 126.7 170.2 134.0 137.5 151.1 
M. crecheenad 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
ay . 145.0 160.5 156.4 184.6 124.9 165.7 133.5 126.4 151.7 
April 27 . 144.6 159.7 157.7 181.4 126.2 168.3 134.3 130.3 151.4 
ay 4 . 143.4 158.3 156.8 184.1 124.9 166.5 133.7 132.1 150.7 
May 11 . 145.7 160.3 156.7 184.7 125.4 166.2 133.5 130.3 152.2 
May 18 145.7 161.1 7156.1 184.3 124.9 165.1 133.2 122.1 7151.7 
May 2 145.2 162.3 155.7 185.3 124.7 165.1 133.2 121.2 152.2 


Monthly figures are averages of weekly index numbers. 











reports and stronger stock market ten- 
dencies are strengthening the position of 
futures. P 


Range of Cotton Future Prices 


—Dec.— 


—July.— —Oct.— ‘i 
High. Low. High. Low. High.Low. 


May 17...18.24 18.14 17.47 17.39 17.51 17.42 
May 18...18.22 18.15 17.53 17.45 17.50 17.42 
May 19...18.31 18.17 17.63 17.55 17.60 17.47 
May 20...18.27 18.13 17.60 17.52 17.52 17.43 
May 21...18.29 18.23 17.57 17.51 17.49 17.44 
May 22...18.38 18.23 17.64 17.54 17.52 17.45 
Wk’s rge.18.38 18.13 17.64 17.39 17.60 17.42 
May 24...18.33 18.25 17.57 17.51 17.47 17.42 
May 25...18.37 1823 17.62 17.50 17.52 17.41 
May 26...18.45 18.33 17.69 17.59 17.56 17.50 
May 26— 
Close ..18.40@18.41 17.64 17.55@17.56 
—Jan.——- -—Mar.— 
High. Low. High.Low. 
May 17 ..17.41 17.34 17.53 17.47 
May 18 ‘17.41 17.35 17.54 17.46 
May 19.. 17.47 17.40 17.59 17.51 
May 20.. 17.42 17.34 17. 17.45 
May 21. 17.38 17.36 17.49 17.44 
May 22. 17.41 17.35 17.51 17.45 
Week's range 17.47 17.34 17.59 17.44 
May 24 ..17.38 17.32 17.47 17.41 
May 25 .17.43 17.33 17.50 17.42 
May 26 17.48 17.40 17.52 17.44 
May 26 
CROSS co ccccvcecseesec 17.48 17.52@17.53 


RUBBER 


REDUCTION in the prices of rubber 
by a small producer precipitated 
new selling, and the bearish re- 

ports circulated about the motor in- 
dustry have furnished a gloomy setting 
in which the bears continue to hammer 
down prices. 

Continued mediocre trade conditions 
have been generally reported from 
Akron. It is not only the immediate 
situation, which is largely due to the un- 
favorable weather conditions, that has 
heen responsible for the weak trend of 
the commodity. Of greater and more 
lasting importance is the theory that 
trade conditions are to remain poor for 


some time, and that inventories will 
have to be liquidated in a declining 
market. 


The New York market is becoming a 
real factor in the international rubber 
trade. Its volume of business is broaden- 
ing, and foreign interests are beginning 
to realize the advantages the New York 
market offers in connection with hedging 
operations. 

Rubber is an international commodity 
in the strictest sense of the word. The 
same bearish influences that are active 
in this market are also at work abroad. 
There, too, is-reported a perceptible de- 
cline in .business, and an accumulation 
of stocks as a result of overbuying by 
dealers aff} manufacturers. 


The market repeats the familiar story 
of large inventories forcing imposing re- 
ductions in operating schedules, and an 
extremely cautious attitude on the part 
of buyers. 


Range of Rubber Future Prices 


-—June.—— —- Jul - Au 

High. Low. High. . Low. High. Low. 
-- 46.80 46.50 44.30 43.70 a 43.50 
May 18...46.90 46.50 44.10 43.60 43. 43.40 
May 19. ..47.60 46.80 44.60 43.90 44:30 43.60 
May 20...47.20 46.70 44.40 43.70 43.80 43.20 
May 21...46.90 46.60 43.80 43.30 43.00 42.70 
May 22...46.70 46.30 43.60 43.30 42.50 42.40 


Wk's rge.47.60 46.30 44.60 43.30 44.30 42.40 


May 24...46.30 46.00 43.20 42.80 42.30 42.10 

May 25. oe begs 42.70 41.80 41.00 40.50 

May 26...45. 42.20 41.10 41.20 39.70 

*May 26— 

Close 45.00 42.20 41.20 
—Sept.——- ——Oct. —Nov.—. 


High. Low. High. Low. High. Low. 


May 17...43.60 43.40 43.50 43.50 ve as 
May 18...43.40 43.20 43.40 43.30 43.30 43.10 
May 19...44.10 43.60 43.70 43.50 43.60 43.60 
May 20...43.70 43.00 43.60 43.00 43.50 43.20 
May 21...42.90 42.70 42.80 42.70 42.70 42.60 
May 22...42.50 42.50 


Wk’s rge.44.10 42.50 43.70 42.70 43.60 42.60 


May 24...42.10 42.00 42.10 42.10 42.20 42.20 

May 25...41.20 40.70 41.40 40.60 41.50 40.60 

May 26...41.00 39.70 40.60 39.70 40.20 39.90 

ay 

Close 41.00 40.60 +41.20 
—De.. — —Jan.—- ——Apr.— 
High. Low. High. Low. High. Low. 

May 17...43.70 43.40 ee P 43.40 43.40 

May 18... ... és ae — ones ‘as 

May 19...43.60 43.50 44.00 43.50 ate “ete 

May 20...43.70 43.00 43.40 43.00 

May 21...42.80 42.50 43.00 42.70 42.90 42.90 


May 22...42.50 42.40 42.60 42.60 
Whk's rge.43.70 42.40 44.00 42.60 43.40 42.90 
. 42.30 42.00 
May 25...41.46 40.50 
May 26...41.00 39.70 
*May 2 

Close ... 41.10 41.00 41.00 

“Closing bid. Closing asked. 
WHEAT. 


HE market is now in a period of the 

year when one must draw upon the 

highest statistical skill in order to 
strike a balance of the various conflict- 
ing reports on the crop outlook that 
come from foreign countries and from 
the different sections of the United 
States. Weather reports have been so 
generally favorable that it is natural to 
find a number of reverses in certain 
countries. 

It has been the experience in the 
wheat trade that when the early reports 
are more or less generally favorable the 
price rapidly reflects this situation in 
discounting’all the favorable possibilities. 
But’ as in the course of the maturing 
of crops it is also natural that at least 
in a few countries the early start is not 
maintained, prices which have been 
driven to unreasonably low levels may 
suddenly show a sharp upward re- 


‘ liverable stocks, 


bound. Whether such a situation will 
develop is at present a matter of pure 
conjecture. 

It is not only purely weather con- 
siderations that play havoc with the 
most elaborate calculations. Even at this 
late date the full extent of the carryover 
of last year’s wheat is not fully known. 
For instance, the figures published by 
the Government show that we have ex- 
ported during the present wheat year 
65,000,000 bushels, and this can mean 
only one of two things: either our crop 
was really larger than estimated, or else 
we are entering the new season with an 
extremely small carryover, perhaps as 
little as 35,000,000 bushels—or less than 
one-half of normal. 

Winter wheat is making good head- 
way and conditions in the Spring wheat 
area are also improving. 

May wheat, due to shortage of de- 
has shown considerable 
strength in which other options partici- 
pated. 


Range of Grain Future Prices 


WHEAT 
——May.-— —July Sept 
- High. Low. High. Low. High. oe. 
ay 17. “1.61% 1.58% 1.37% 1.3454 1.32% 1.303, 
May 18..1.59% 157% 1.350 133% 1344 130% 
May 19..1.60% 1.58: Le? 1.334% 1.31% 1.30% 
May 20. °1.64% 1.61% 1:37i4 1.35” 1.33% 131% 
May 21..1.64% 1.60/44 1.36% 1.35% 1.33° 1.316 
May 22..1.64 1.614 1.38{{ 1.3554 1.33% 1.32 
Wk's rge.1.64% 1.5734 1.38% 1.33% 1.33% 1.30% 
May 24. .1.64% 1.62% 1.39% 1.374% 1.34% 1.331 
May 25..1.65 1.624% 1.38% 1.371, 1.33% 132% 
May 26..1.70% 1.65 1.404% 1.385 1.3544 1.33% 
May 26— 
Close 1.70% 1.40 1.35 
Ronge e for 
1.834% 1.53% 1.56% 1.32% 1.4714 1.281 
*Jan.4.Mar.23.Jan.4 Apr.3.Jan 7-Apr.3. 2 
CORN 
—-Ma ae —July Sept.— 
High. Low. High. Low. High. Low 
May 17.. .70 68% .74% .7 78% .771 
May 18.. 69 erg "738% 7 1%, ‘76% 
May 19.. .69% .68 744, 27: 78% .774 


3 

725% 

3 ‘ ‘ 
May 20.. .6914 .69 .74 73% .78 .77% 
May 21.. 70” 68% “74% 734, ‘7g 

’ 3% 


Wk’s rg.. .70% .67% .74% 


May 24 ‘ 68 73% .723 77 -T6%% 
May 25.. 8% ‘es 33° ‘tot TH? ‘ted 
May 26.. 68% .68 .72% .71% .76% .76 
May 26 
Close -685%% 72% 76% 
Resge for 

. 895% .67% .91% .71% .95% .76 

a 

- — —Sept.- 

High “Law. High: oo High. Low. 
May 17.. .40 39% .42 41 42% .41% 
may _ 3o4 a rire 4052 .41% .41 

y if Al 39% .415% .40% 

May 20..°.39% | 40% “40° (41% 40%, 


7 se 40% (40% 41% "40% 
May 22.. 39% 390 ‘40% (40% ‘41% (41- 
Wk’s rg.. 40% .38% .42 .39% 42% .40% 


May 24.. .39% .39% 40% .40% .41% 41 


-May 25.. .394 .39 40% 40% 41% .40% 
. 4 


May 26.. .39% .39% .40% .40% 
Close . .39% 40% A1% 
46% .38 4654 .38% .45 40 
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RYE. 
—May.—— ——July.—— ——Sept.—— 
High. Low. High. Low. High. Low. 
May 17.. .83 .80% .85% .82% .87% .85 
May 18.. .80% .79% .83% .824 . 8454 
May 19.. 81% [80 84% ‘825% (86 (84% 
May 20.. .83'4 .82% .8644 .84144 .88 86% 
May 21.. .83 -82 ‘ A 87% .86% 
yy May 22.. 84 83% .86% .85 .89 .87%4 
Wk's rg.. .84 .79% .86% .82% .89 .845% 
May 24.. .84% 83% 81% 864 89% 88% 
May 25... sa 84 j ‘871, (86% 895, 8844 
May 26.. .86% . 895 .8714 9144 .89%4 
May 26— 
Close . .86% 89% 91% 
Range for 
192 1.14% .79% 1.12 e's 


Ty, 
Jan.4.May 18.Jan.4.May Pheb3. 


COFFEE 


PTIMISM on the position of coffee 
[x been stimulated by the success of 
the Brazilian loan. It seems the 
trade always associates the price of 
coffee with the trend of financial mat- 
ters in Brazil. However, the continued 
strength of the commodity on the eve 
of the seasonal slackening of demand is 
probably more than a mere reflection of 
the financial factors. This seems to be 
indicated by the recently published fig- 
ures of the Defense Committee. The in- 
terior stocks, including those of Minas 
Geraes, showed a sharp drop in the last 
month, and they were considerably less 
than some have estimated. But the most 
important thing about it is the fact that 
this report is being published at all. May 
this not be taken to show that Brazil be- 
lieves in the intrinsically strong position 
of coffee, and invites the world to check 
it up in the light of statistical data? 
The essential question at present is 








j the size of the next crops. The milds 
will most probably be smaller on account 
of the drought, while Santos and Rio and 
Victoria will produce about 15,000,000 
bags. If the mild crops amount to as 
much as 7,000,000 bags the total output 
will just about equal present world re- 

’ quirements. 

Profit-taking toward the close of the 

i week forced prices down. 

| Range of Coffee Future Prices 

—May.—- ——_July._- ——_Sept.—— 

High. Low. High. Low. High.Low. 
May 17...18.06 17.90 17.55 17.35 ann 16.60 
May 18...18.25 18.13 17.58 17.47 16.85 16.75 
May 19...18.20 18.20 17.45 17.42 16.80 16.66 
May 20...18.35 18.20 17.46 17.40 16.75 16.65 
May 21 18.50 18.00 17.60 17.42 16.84 16.65 

i May s --- 17.46 17.45 16.77 16.66 
Wk’s rge. 18.50 17.90 17.60 17.35 16.85 16.00 
May 24...15.25 15.25 17.60 17.45 16.88 16.75 
May 25. ... 17.75 17.65 16.98 16.90 

May 26.. 17.65 17.48 16.90 16.73 
May 26— 

Close eat 417.48 $16.75 
-Dec.-—- ——-Mar. May.— 
High. Low. High. Low. High.Low. 

| May 17 16.15 15.95 15.66 15.45 15.30 15.13 
May 18...16.20 16.10 15.09 15.62 15.31 15.25 
May 19...16.10 15.99 15.63 15.50 15.20 15.15 
May 20...16.05 16.00 15.56 15.50 abit ay 
May 21...16.12 15.93 15.67 15.50 15.20 15.15 
May 22...16.03 15.91 — ni 15.16 15.16 
W's rge.16.29 15.91 15.67 15.45 15.31 15.13 
May 24...16.15 16.06 15.67 15.53 ‘o2 a 
May 25...16.21 16.15 15.70 15.67 15.28 15.25 
May 26...16.10 15.97 15.65 15.52 15.20 15.03 
*May 

Close 15.97 *15.50 715.05 
+Trading. *Nominal. 
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Guaranteed 


BONDS 


An annual net income of $5 for every 
$1000 you invest. 


ADAIR REALTY 
& MORTGAGE Co.. fae. 


. , Exclusive Distributors 
270 Madison Ave., New York 
Phone Caledonia 7160 
Dept. B-61 


























SPOT PRICES OF IMPORTANT COMMODITIES 
May 25,’26. May 18,'26. May 26 
i a RD oc so cnnuic ceases see $1.85 $1.85 $2.11% 
CORR, TNO: B POIIW COG.) oo occ cctcccsecseccsveses 8654 8614 1.37} 
OOts, INO. B WHITE CDW.) 2.0. cc icccsccevccreseccees 4914 50 60 
te Dn 6 5n5 6.6 ce acsaseysoeaddccaes oe 97% 931 1.29 
pO a eee eee a i? .86 85 1.06 
Beeves, heavy steers, Chicago (100 Ib.)............. 9.90 10.25 1.00 
Hogs, day’s average, Chicago oer 13.95 13.70 11.90 
Cotton, middling (Ib Ee 1885 1870 2375 
Wool, fine staple nat IRAE (ib. ts Aiea ee 1.16@1.15 1.10@1.15 1.25@1.2 
Wool, Ohio delaines, ereney, basis (B.). ...... 44 44@.45 48@.49 
Steers, choice carcass (100 lb.)............... errr 16.00 16.00 
pO Oe OS errr eee pee ere 18 74 13% 
EI Bin cc ccenccesecsceun Reta stars diag d Se 40.00 38.00 37.50 
——. bellies (Ib.)....... inne cee cwatidbbeeeterndsé ae 26 24 
Su ranulated (Ib.). bibutaathbcaataneceutsamneys .056 056 O5E 
Co fee, 2 aaa 20% 20 20%, 
Flour, Minn. patent (bbl.). TAseAGhaCeunRepenen 8.60 8.60 8.75 
rd, prime estern (100 Ib.).............. 16.35 16.20 6. 86 
Cottonseed oil, imm. crude, E.. (100 Ib.)..... 13.00 12.50 9. 5 
Print cloth, 384 inch, 64x60, 5.35 (yd.)............. 072 07%@.0714 .09% 
Cotton sheeting, brown, 36 inch, SBx60, 4,000 unbranded 
I PONE Dive ic 00 ce. resisita cans eeenas 6.as oe 09%, .09%4 3G 
Cotton yarn, Southern two- ply warps, No. 20 (lb. Nisei. .33 3344 40 
Vorsted yarn, Bradford, 2-40s halfb ood papettenrd =. ). 1.80@1.82 1.80@1.85 2.15) 
Silk, crack double extra, 13-15 (Ib.). ( 6.20@6.25 6.10@6.15 6.60 
Rayon, domestic, 150 denier, A quality ‘Ub.). ene 2.00 2.00 2.00 
Coal, anthracite, stove, company (ton).............. 9.50 9.50 9.00 
Coal, bituminous, Coal Age index of spat prices (ton). 1.89 1.93 1.96 
Coke, Connellsville furnace (ton)..............0.s0+0: 3.25 3.25 3 Of 
Gasoline, motor, steel barrels (gal.).................. 21 20 
Petroleum, crude, credit balances, Oil City (bbl.). 3.55 3.55 
Pig iron, Iron Age composite (ton)........... , 20.04 20.29 ).4 
Finished steel, Iron Age epaneNNE (100 Ib.). 2.403 2.40) 464 
opeer.4 electrolytic ( om ics vendhadwiedewemeean 13% 137 
rer i AEE ee Oe pe ere ee ne Te ee pee .0765 077 Og 
Tin (lb. ? OTe Peer ee eT TTT er 61 62 BY, 
Bs, ME BO, BME TID 5 6.0: soc ene ncdawsdesseesses .. 0680 068: 69 
Lumber, American Contractor composite (1.000 ft.)....28.05 28.35 
Brick, American Contractor composite (1,000)..... »- 15.71 15.75 
Structural steel, Am. Contractor composite (100 Ib.).. 88, 1.88 ) 
Cement, American Contractor composite (bbl.).. 2.38 2.38 2 45 
TEE... TIRED, WOGMD CIO.) a occ cc ccc scvetsccese , 41 41 46 
Hides, nateve steers, Chicago (Ib.)............... 13%, RT 14 
paper, newsprint, roll (100 Ib.).......... Ue 3.75 3.80 65 
er, wrap ing. No. 1 Kraft (100 Ib.). 7.75 7.75 8.04 
ber, Pl. fst atex cr. (Ib.). ... 47 48 64 
look for the commodity bette 


SUGAR 


has been for some time. In 


HE market is developing stronger ters the bullish factors are given ui 
tendencies. weight, and it is shown that ar tua 
The strengthening of the distant shortage of sugar may develop, since the 
options over the near-by contracts reflects Cuban stocks are below the requ 
the market’s belief that the longer out- of the United States and Europ: 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


ALARIES of school- New York is derived fre fas 
teachers of the Terri- searching and examining title 
tories of Alaska and ‘Strictly insurance functions, yet 


pears that such examinations aré¢ 


Hawaii, paid out of 


ee solely as preliminary step the 
Territorial funds, are ye | wal - 
ef Fed ance of insurance contracts A corpo! 
not exempt from tion so organized and operated is ar 
eral income tax. So  curance company within the meaning « 


licitor’s Memorandum ection 246 of the Revenue Act of 1924 





5766. and entitled to file returns as an ins 
SS EE ae a ance company thereund r Solic 
Memorandum 5501. 


The holder of a 20-year life policy had 
three options of settlement on maturity 
in 1925: 

1. Cash dividend and continuation of 
the policy as paid-up participating insur- 
ance payable at death. 

2. Conversion of the dividend into 
paid-up participating additional insur- 
ance to be continued with the old policy. 

3. Surrender of the policy for a guar- 


Interest on Refunds 


Where an amount of 
without protest and not pur 
additional assessment and 
extends an invitation to the taxpayer 
file a claim for refund of taxes whict 
have been determined 
the taxpayer files such a claim, a cla 


tax 


uant 


overpaid 


as r section ? ) 
anteed reserve and the cash dividend. aig er ger A never 1524 (: 
Solicitor’s Memorandum 5680, promul- a SRCTERS OF 
amount of the refund fron x mor 


gated the past week, held, that having 
exercised the first option, taxable incomé 
was realized in 1925 only to the extent, 
if any, that the cash dividend plus any 
other amounts received under the policy 


after the date of the filing of the clair 


5359 


Solicitor’s Memorandum ! 


Estates and Trusts 


exceeds the aggregate premiums or con- Where only a life estate is transfer 
sideration paid for such insurance. by the executor to the trustee under th 
will there is not a “disposition of proy 
Nonresident Exemption erty or a closed and completed trar 


action which can occur only when th 
estate is divested of title to the reversio1 
Solicitor’s Memorandum 5719 


A citizen entitled to the benefit of sec- 
tion 262(b) who is a bona fide nonres- 
ident of the United States for more than 
six months during the taxable year is 
entitled to the exemption specified in 
section 213(b)14 of the Act and is not 


Deductions—Individuals 


.The Wisconsin income tax for the yea 





the Bureau 


required to report in gross income 1924 accrued on the passage of the act 
“earned income” from sources without in 1925 repealing the provision of the 
the United States, even though such in- Wisconsin income tax law allowing the 
come is received¢ within the United personal property tax as an offset t 
States. Solicitor’s Memorandum 5488. the income tax and making the repea 


applicable for the year 1924. 

tax for 1925 also accrued at 
Although a part of the income of a of the taxable year 1925. Income Tax 

title guaranty corporation organized un- Unit Decision 2281. 

der the insurance laws of the State of W.J 


Insurance Companies 


HOGAN 


The income 
the close 


Outstanding Features in the Commodities 


the larters it is estimated that Cuban 


production will be in excess of 
100 tons, the limit fixed by the 
which is corrobo- 


Cuba Government, 
i figures of production to date. 
vices from Europe are on the whole 

ble. Total acreage will probably 
ger than last year, but the reports 
mates at this time of the year are 

ignificance, It is felt, however, 
he influences operating for reduce a 
t and increased consumption in this 


the world will also have their 
urope, and that stocks will be 
during the coming year to 


From now on Euro 
op advices will be followed with 
£ it interest. 


i proportions, 


-ange of Sugar Future Prices 








May July. >t 
High. Low. High. Low High Low 
2.42 2.52 2.49 2.63 ».61 
2.40 2.50 2.47 2.61 59 
2.37 2.49 2.48 2.62 2.60 
2.41 2.53 2.50 2.65 63 
241 2.53 2.50 2.65 ».62 
2.49 : 2.62 61 
2.50 2.37 2. 53. 2.47 2.65 59 
78 2.78 2.49 247 2.61 61 
2.50 2.49 aide : 2.63 61 
2.84 84 2.53 2.51 2.66 64 
2.52 2.6! 
Mar Ma 
High. Low. High. Le 
2.72 2.70 
2.70 2.68 2.78 2.78 
2.72 2.70 2.80 79 
2.76 2.74 
2.76 2.72 2.84 8 
2.71 2.70 2.80 2.79 
( 2.76 2.68 2.84 + 
2.71 2.70 
2.75 2.72 
2.77 2.76 
2.77 2.78 7 
gz bid 


standard Bank of South Africa 


soard of Directors of the Stand 
ik Of South Africa, Ltd., has re 


ibject to audit, to recommend 
ireholders a dividend for the 
ending March 31 last, at the 


l4 per cent. per annum, together 
onus of 2 shillings and 6 pence¢ 

ire, both subject to income tax 
total distribution of 16% 

to appropriate £75,000 
bank premises and to 
000 to the officers’ pension fund 
forward a balance of 

. The bank’s investments 
books at less than market value 
h 31 and all other usual and nec 
been made. The 
be held on July 


per 
he year; 
ting down 


about 
tand 
ovisions have 
meeting will 
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New Issue These Notes have all been sold 


$8,000,000 


The Kresge Foundation 


Ten-Year Collateral Trust 6% Gold Notes 
(Closed Issue) 


To be dated as of June Ist, 1926 To be due June Ist, 1936 


Principal and interest to be payable at The Chase National Bank of the City of New York, Trustee. Interest to be payable 
semi-annually June 1 and December 1. Coupon notes in denominations of $1,000 and $500, registerable as to principal. Redeem- 
able as a whole or in part on any interest date upon not more than 60 nor less than 40 days’ notice at 105 until and including 
June 1, 1931, and thereafter the redemption price will decrease one-half of one per cent. per annum, with accrued interest in 
each case 

A fixed yearly Sinking Fund equivalent to 2‘% of the largest principal amount of Notes at any time outstanding will be provided, 
commencing in 1928, for the retirement of Notes at not exceeding the current redemption price. In addition thereto a sum equiva 
lent to one-half of the amount of dividends received in cash in any calendar year by the Foundation on S. S. Kresge Co. stock in 
excess of $600,000 will be paid to the Sinking Fund and used in the same manner to retire Notes 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 
To be guaranteed as to principal, sinking fund and interest by S. S. Kresge 


Mr. S. S. Kresge, Treasurer of The Kresge Foundation, has summarized his letter and other information furnished to the Bankers 
in relation to these Notes, as follows 
HIsTORY 


The Kresge Foundation was formed in 1924 under the laws of Michigan, as a trustee corporation, for 
charitable, educational and philanthropic purposes. Since that time I have donated to the Foundation 
real estate, leaseholds and securities valued at approximately $2,000,000. | am presently donating to 
the Foundation 500,000 shares of common stock of the S. S. Kresge Company, having a present 
market value of approximately $22,500,000. The Foundation is purchasing the land, leaseholds and 
buildings occupied by the L. S. Plaut & Company department store in Newark, N. J., and also the 
land and buildings occupied by The Palais Royal, Inc., department store in Washington, D.C. This 
purchase is being financed through a loan from the Metropolitan Life Insurance Company for 
$5,500,000 for twenty years at an average interest rate of 544%, secured by a first mortgage on the 
Newark property, and by the issue of $8,000,000 Ten-Year Collateral Trust 6% Gold Notes to be pur- 
chased by the Bankers. 
SECURITY 

The Ten-Year Collateral Trust 6% Gold Notes will be the direct obligation of The Kresge Founda- 
tion, and will be secured by the pledge of 500,000 shares of the common stock of the S. S. Kresge 
Company, having a present market value of approximately $22,500,000. The Foundation, upon the 
completion of this financing, will have other assets, including equities in real estate and investments, 
amounting to over $9,000,000, carried at cost in respect to real estate holdings and at market for 
securities. 


EARNINGS 


The income of The Kresge Foundation from dividends on securities and rentals from improved real 
estate, for the ten-year period ending June 1, 1936, after deducting interest payable on mortgage 
indebtedness, should average $1,132,000 per annum. This income includes cash dividends on the 
common stock of the S. 5S. Kresge Company at the current rate. Dividends now being paid on this 
common stock are at the rate of $1.20 per share. Earnings of the S. S. Kresge Company for 1925, 
however, were at the rate of $3.17 per share, equivalent to $1,586,000 on the shares to be owned by the 
Foundation. : 
All of the Foundation’s properties will be leased for long periods to responsible tenants and in most 
instances will be on terms which will provide an increased return each year 

GUARANTY 
lhe Ten-Year Collateral Trust 6% Gold Notes will bear my guaranty, by endorsement, of the pay- 
ment of the principal, sinking fund and interest. After giving effect to my donation of 500,000 shares 
of S. S. Kresge Company common stock to The Kresge Foundation, my personal unpledged holdings 
in the S. 5. Kresge Company will presently be not less than 1,000,000 shares of such common stock. 
having a current market value of approximately $45,000,000. 


Legal proceedwigs—Messrs Beekman, Bogue, Clark & Griscom, of New York, for the Bankers, and Messrs. Goodenough, Voorhies, 
Long & Rvan, of Detroit, for the Foundation. Auditors—Messrs. Price, Waterhouse & Co. 


We offer these Notes “when, as, and if issued and received by us” and- subject to the approval of counsel. Pending the issue of 
definitive Notes by the Foundation there will be issued temporary Notes or interim receipts exchangeable for temporary or 
definitive Notes when issued ‘ 


Price 100 and accrued interest 


Merrill, Lynch & Company 


White, Weld & Co. Blyth, Witter & Co. Kissel, Kinnicutt & Co. 
Hemphill, Noyes & Co. Cassatt & Co. First National Co. of Detroit 


The statements presented in this advertisement, while not guaranteed by us, are obtained from sources which we believe reliable 
and on which we have acted in the purchase of these securities 
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Foreign Securities in American Markets 


SITS) HE outstanding feature 
on the Berlin Stock 
Exchange this week 
has been the ad- 
vance in Farben In- 
dustrie shares. The 
stock advanced 15 per 
cent. within a week, 


ACs a7 44, 

eee from a closing on 
SS Laie May 19 of 168% toa 
high sale of 183%, which was made at 
the evening session of the Frankfurt 
Stock Exchange on May 25. The closing 
quotation on May 26 on the Berlin Stock 
Exchange was 180%. The bank shares 
advanced from 2 to 6 per cent. and the 
shares of the companies which have a 
chance of receiving money from the 
American Alien Property Custodian ad- 
vanced from 8 to 8 per cent. Mining 
shares advanced on an average of from 
4 to 10 per cent. 

It is very interesting that the reports 
from Germany indicate that the majority 
of the purchases made during the last 
few weeks, when the Berlin market was 
inclined to sell off, were for the account 
of French banks and investors. This, of 
course, is a very important fact, if true. 

Any investment of money by citizens 
of any nation in the enterprise of an- 
other nation necessarily brings with it a 
friendly feeling toward the country in 
which capital has been invested. There 
has been the strongest antipathy against 
Germany for centuries by the French 
people, and if it now should prove to be 
true that the French citizen is investing 
his money in German enterprises it may 
be expected that conditions in Europe 
will improve rapidly. It is well known 
that the entente cordiale established be- 
tween England, Russia and France 
proved the downfall of the Kaiser’s 
power, and this agreement between these 
nations was only reached after France 
had invested billions of francs in Rus- 
sian Government securities and in Rus- 
sian enterprises. France today, notwith- 
standing the fact that francs are selling 
way below par, is still a tremendously 
wealthy country. There is no nation 
whose citizens are more saving than the 
French and it is a well-known fact that 
the Frenchman has more cash buried 
than any other European. 

Neither the strike in Great Britain nor 
the great fluctuations in French and 
Italian exchange have affected the sta- 
bility of German finances or the German 
mark, and it speaks well for the ability 
of the German bankers that no raise in 
interest rates was made. On the other 
hand, the expected further reduction in 
the Reichsbank discount rate probably 
would have been made if it had not been 
for the unsettled affairs in other Euro- 
pean countries. 

The conspiracy of the Nationalists in 
Berlin also did not affect the feeling of 
confidence in the German Government 
officials, as President Hindenburg stood 
by the republic and acted in a very 
sensible manner, which has strengthened 
the confidence in the leaders of the Ger- 
man Republic. 

The earnings of the German railroads 
have again improved as have the other 
sources upon which the fulfillment of 
the Dawes’ Plan depends. 

The following are the closing quota- 
tions of May 26 on the Berlin Stock Ex- 
change, in per cent.: 
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Farbenindustrie ..........+ss.eeeeeeeees 180% 
Berliner Handels ...........--+++000055 156% 
Deutsche Bank ........%.-.---ee+-seeee: 128% 
Domatbank ....c.cccccccvccccesccccccccs 131% 
ic wads cseeeeus bare 84% 
Deutsch Luxemburg ...........--+.+++- 109 
py Sb vall, SSS a eee BS oo 116% 
Siemens & Halske ...........---+seeees 154 
I 0G oe coin bana sess vie besiege ame 162 
Deutsche: Ha ....6 cc cccccccccsevccves 107 
ee Pre ree 135% 
North German Lloyd ................+.- 132% 
Disconto Comm. ...........6sssseeeeees 125% 
Sneaeh TE oo 65 cect sc ccrcceessvaces 113 
Reeichabank .......scccccccescccccccccsce 144% 
HAYPeMeP oi... cece ccs cccccepecccccees 123% 
Gelwomkirchen ......ccccccccceceveccocns 111% 
TONE soi oon spec deesscnsesdecéseee .103 
Barmer Bank Verein ..............00+. 88 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended May 22, 1926, and for the year 1926 to date, together with com- | 
parative figures for the same week in 1925, was as follows: 


N. Y. Stock 
Exchange N. Y. Curb | 
rere $14,077,000 $2,472,000 | 
sepia 14,782,000 2,131,000 | 
..... 258,048,350 50,818,530 
erate 19,908,000 1,562,000 
.....282,041,400 19,821,000 
High Low 
ware 103.55 103.31 


FOREIGN GOVERNMENT SECURITIES 





Last Week. Previous Week. Year to Date. Same Week 1925 

British cons. 24%s 56%@ 55% 55 @ 54 564%@ 53% 5634@ 56% 

British 5s ..--1001%4@100% 100%@ 9914 102%@ 99% 100 @ 99% 

British 4%s .... 9434@ 943% 94 @ 93% 953%4@ 93% 9514@ 95% 
French rentes (in 

| ee 47.50@44.20 47.20@46.25 51.05@44.20 44.80@44.70 
French W. L. (in 

Paris) 54.00@50.15 55.75@54.70 59.00@50.15 54.35@54.20 

Austria. Nassau Street, New York, upon presenta 


The Foreign Trade Service of the 
Vienna Chamber of Commerce in its 
cables states: 

“Under the supplementary commercial 
agreement concluded with Germany on 
May 22, all duties on Austrian exports 
of high-grade leather goods, knitted 
goods and heavy horses have been re- 
duced and Germany also grants greater 
facilities for Austrian exports of cotton 
yarn. 

Austria, on the other hand, reduced 
its duties on a limited number of articles 
which Germany imports to this country. 
The range of goods coming under this 
agreement is small, in view of Germany’s 
disinclination to prejudice the position of 
German industries in the forthcoming 
trade treaty negotiations with France, 
as all concessions made to Austria auto- 
matically operate to advantage owing to 
the most favored nation’s treatment. 

Negotiations for a new commercial 
agreement with Czechoslovakia will be- 
gin the second half of June. 

Austrian Federal railways are replac- 
ing 227 kilometers of rail and 360,000 
sleepers in order to improve the effi- 
ciency of the service. Three thousand 
workmen will be employed for four 
months. 

The following are the closing quota- 
tions of May 26 on the Vienna Stock 


Exchange: 

Niederorsteriche Escompt . ............3.71 
Nodencreditanstalt ............... éocae 
Cregitemetett ............- 2 re ksh ee hicaa seh a 
EEE acc csecdcnnedces + ae 
PENNE oes ec cscccnensseaue 1.43 
Unionbank Caleb ches tev es habaneonale 
Sanaa eas ea rsees 6440s cupess bond ee 
tte die tbiicdtandwone nce waadente 3.37 
i I i pn d502.co suds etecneneie .88 
Leykam Josefstal oBidhc mais apis oan 
tied ck-a.6-a aise ek ek oa iRe 4.69 
I ia ts kad aiald wikicadraconaaceee 1.49 


Royal Mail Steam Packet 


Directors of the Royal Mail Steam 
Packet Company have recommended the 
payment of a final dividend on the ordi- 
nary stock of 3 per cent., less income 
tax, making with the interim dividend 
paid in November last a total of 5 per 
cent. for the year, according to advices 
received this week from London by the 
New York office of the company. 


Siemens Halske & Schuckertwerke Bonds 


Dillon, Read & Co., as sinking fund 
agent for the Siemens & Halske, A. G., 
Siemens-Schuckertwerke, G. m. b. H.-ten- 
year 7 per cent. secured sinking fund 
gold bonds, due Jan. 1, 1935, announce 
that they have received notice from the 
Central Union Trust Company of New 
York, as trustee, that it has designated 
by lot for redemption on July 1, 1926, 
$132,000 principal amount of the bonds 
out of moneys to be paid to the sinking 
fund agent by these corporations. 

The bonds designated for redemption 
are payable on July 1, 1926, at the prin- 
cipal office of Dillon, Read & Co., 28 


tion and surrender of said bonds, 

all appurtenant coupons becoming ] 
on and after July 1, 1926, attached, at 
102 per cent. of the principal amount 
interest accrued to that date. Thess 
bonds are required to be presented or 
or before July 1, 1926, for payment and 
redemption, and interest shall cease o1 
that date. The numbers of the $1,000 
pieces drawn range from M 116 to 4687 
and the $500 pieces from D 13 to 492 


Bank of Poland 


The statement of the Bank of Poland 
as of April 20 was as follows: 


ASSETS 
Gold—in ingots 
and coin: 
In the Treas- 
ere 56,710,550.48 zl 
in forei 


countries . .77,487,909.12 zl 
———- 134,198,459.60 zl 
Currency, foreign bills of 
exchange and foreign banks 45,780,150.72 
Silver coins and bullion 13,179,516.46 * 
Bills of exchange 295,355,120.82 ‘ 
Loans with securities as col 
lateral ; ‘ 
Contango accounts 
Discounted Treasury notes 
National ‘Treasury 
non-per cent. bearing 
Real and personal property 
Other assets 


26, 270,282.00 
18,899,630.5 
21,646.000.00 
credit 

50,000,000. 0x 
33,307,415.54 
30,331,278.04 


668 ,967,853.68 zl 


LIABILITIES 
Initial capital 


Total . 


100,000,000.00 zl 


Reserve fund ... 2,907,870.00 
Circulation of bank notes 371,475, 220.0 
Endorsements 
aad other 
obligations: 


National 
Treasuries. 4,217,781.82 zl 
Rem aining 
endo rse- 
ments. .....62,386,121.25 
Miscellaneous 
obligations.33,831,957.57 


* 


100,436,860.64 

Obligations in foreign cur 
rencies vas / 

Contango obligations 

Other liabilities 


41,532,367.34 
18,939,973.50 
$3,676,562.20 


668 .967.853.68 z 


Total 


Investment Trusts Increasing. 


In an analysis of recent earnings and 
dividends of 100 British 
trusts just issued by Leland Rex Rob 
inson, Trustee and Vice President of the 
International Securities Trust of Amer- 
ica, it is stated that sixty-three of thes« 
companies increased their dividends in 
the year just passed; that twenty-seven 
maintained the same dividends as the 
preceding year and only three fell to a 
lower dividend basis. Seven of these in- 
vestment trusts having been organized 
within the last year or two are now pay- 
ing their first dividend. 

Of these 100 trusts, Dr. Robinson 
stated, thirty-four have recently paid 
dividends on their common stock at the 
rate of 12 per cent. or over. Among the 
most favorable dividends recorded are 
18% per cent. paid by the Metropolitan 


investment 


t Company; 22 per cent. distributed 
the Consolidated Trust, 19 per cent. 
the Investment Trust Corporation, 20 

per cent. by the Scottish Australian and 
he British Investment Trust, 18 per 
ent. by the Second Alliance Trust. and 
24 per cent. by the Alliance Trust of 
Dundee. 
rhe present, Dr. Robinson reports, is 
ery active time for investment trust 
rmation in Great Britain, the great- 
t period of preceding activity being the 
i1ree years of 1888-1890. Approximately 
elve new investment trusts have been 
egistered in the year 1925-1926 in Lon- 
and Edinburgh, including several 
anized by long-established groups—as 

Second American Investment Trust, 
Second Scottish National, the Third 
yttish Northern and the Third Scottish 

western, 
Following the pioneer activities in the 
nited States of the International Secur- 
ities Trust of America, created in 1921, 
the investment trust, according to Dr. 
binson, has taken root in America. 
welve or more such companies have 
1 organized in 1925 and 1926, while 
variety of financing companies with 
foreign and domestic interest have 
sprung into being. 


Mexico. 


rhe upward movement in Mexican 
nds seems to be well on its way, 
nder European leadership, and _ the 
uying is well distributed over all Euro- 
pean centres, and lately Paris has been 
onspicuous for its specialties, such as 
Mexican Treasury 6s, Mexican 4s of 1910 
nd National Railway 4s of 1977, Guar- 
anteed Bonds, which, one and all, have 
experienced a substantial advance. The 
market is broadening all around, and 
even the railway bonds have materially 
strengthened. 
News from Mexico contained in a 
inancial daily paper, asserted that re- 
mittances on the part of the Railways to 
the International Bankers, amounted to 
$20,000 a day, and should shortly be in- 
reased to $30,000. The latter amount 
would cover the fixed charges for one 
year if kept up for that period. 
Mexican exchange has been weak dur- 
g the past week on alleged heavy re- 
nittances on the part of the Mexican 
Government to New York City. No an- 
ouncement has been made by the bank- 
( as yet, but cannot be much longer 
delayed, if the statement made by Mexi- 
can Government officials to the effect 
that payments already exceed the neces- 
amount to pay the half-yearly in- 

erest can be relied upon. 


iC. B. RICHARD & CO. 


Member New York Stock Exchange 








Foreign Bonds 
ESTABLISHED 1847 


29 Broadway New York 














Curb Securities, Unlisted 
Securities, Foreign Securities 


i 
Jerome B. Sullivan 
covernment, G& CO, 4pIsaLe 
42 BROADWAY. — NEW YORK 


Tel. Hanover 0600 











GERMAN 
and Central European Securities 


Kaufman State Bank 


112-114 N. LaSalle St. 
Chicago, Illinois 




















748 


THE ANNALIST 


Friday, May 28, 1926 





News of Domestic Securities 


EWS of an extra divi- 
dend on Hudson start- 
ed a general upward 
movement in prices 
last Thursday which 
caused a good many 
shorts to hurry to 
cover. Strength in 
General Electric, Steel 

; and Can spread to the 
better grade rails and oils. Rails con- 
tinued to gain ground on Friday on ex- 
pectation of good April earnings reports. 
The announcements of further increases 
in gasoline prices were of aid in moving 
oil stocks to higher levels. In Saturday’s 
session. the industrials held firm despite 
profit taking, while Atchison and Com- 
mercial Solvents were the leaders in their 

respective groups. Monday saw a further 
gain in Atchison, togefher with heavy 
buying throughout the rail group, especi- 
ally in the Van Sweringen issues. Motor 
and rubber stock continued under pres- 
sure, but strength developed in the local 
tractions. Buying developed on rather 

a large scale on Tuesday, but it was 

most particularly confined to the rail and 

oil stocks. Firmness in certain industrials 
was partly attributed to short covering. 

Oil mergers were rather widely discussed, 

especially the Marland-Atlantic Refining 

deal. The bulk of Wednesday’s activity 
was centred in the steel group on news 
that the United States Steel Corporation 

had raised the price of steel bars $2 a 

ton. This was interpreted to mean that 

business as a whole was not as bad as 
had been thought. Railroad share buy- 
ing was stimulated by the high car load- 

ings figures for the week ended May 15. 

Oils were not so much in demand, but 

held firm and several issues bettered 

their positions. 





Associated Gas and Electric 


If there has been any slackening of 
industrial and business activity this year 
it is not apparent from the earnings of 
leading public utility companies thus far 
made public, according to officials of the 
Associated Gas and Electric Company, 
who have just made public a statement 
on the operating results of the company 
and its subsidiaries for the twelve months 
ended March 31. As a result of growth 
and new acquisitions, new high records 
were again made by the system in gross 
and net earnings. Gross, including other 
income, for this period was $24,162,335, 
an increase of $16,990,502, or 236 per 
cent., over the preceding twelve months. 
Net earnings after expenses, maintenance, 
all taxes, earnings applicable to minori- 
ties, amortization of discount, &c., were 
$9,833,259, an increase of $7,304,265, or 
288 per cent. These figures on gross and 











ROBINSON & Co. 


Members New Y ork Stock Exchange 
26 Excnanor Pracz 


1 Park Piace 
475 Firru Avenue 


INVESTMENT SECURITIES 





























TEXON OIL 
& LAND 


McCann & Co. 


50 Broad St., N.Y. Tel. Hanover 5573-4-5 














Zieley Processes 
EDWIN WOLFF & CO. 


30 Broad &St., N. Y. Tel. Hanover 2035 








net evidence only in part the effect of 
property acquisitions by the Associated 
Company. 

Balance of net earnings available for 
Class A dividends of the Associated Com- 
pany, after interest and dividends of sub- 
sidiaries, prior interest charges of the 
parent company, parent company pre- 
ferred dividends, and replacements and 


renewals, was $1,883,131, an increase of 
$1,066,519, or 130 per cent., over the pre- 
ceding year. Class A dividends amounted 
to $592,524, against $66,666, leaving 
$1,290,607 applicable to Class B and com- 
mon stock dividends and surplus. This 
compares with $749,946 in the preceding 
year, and is an increase of $540,661, or 
72 per cent. 


CHEMICAL COMPANY EARNINGS 


PERATION of the chemical industry, 
Q) on a large scale in this country is a 

comparatively recent development, 
for it was not until after the World War 
that the industry began to make rapid 
expansion progress. Even as yet the pos- 
sibilities of the future growth of the in- 
dustry cannot be forecast. Furthermore, 
the chemical industry from an investment 
point of view is comparatively unknown. 
This has been due in part to a combina- 
tion of reticence on the part of chemical 


capitalization now consists of only 201,- 
123 shares of common stock. The regular 
dividend rate is $4, but $1 extra was paid 
in 1924 and 1925, so in consideration of 
the earnings and financial position of 
the company, the stock can probably be 
considered as on a $5 dividend basis. 
Earnings in 1925 were more than twice 
a $5 dividend rate, and, judging from 
first-quarter results, 1926 may show 
between $11.50 and $12 a share. The 
management has built up a good-sized 








Year’s Earnings in Dollars 
Per Share Common 





Total 





1925 | 1924 | 1923 | 1922 | 1921 | 1920 


Dividends 
l’er Share 














b def.1b def.| 5.76] def. | def. | 5.53] 11.29 
17.47| 12.46] 13.93] 8.43| 2.35| 18.01 | 72.65 


Table I. 
Earnings of Chemical Companies for Six Years 
Bs First 
COMPANY 532 | darmings 
EAS | 1926 | 1925 
Air Reduction 4 | 3.13} 2.70) 10.24 
Allied Chemical 4 
Davison Chemical 
Du Pont 10 
Mathieson Alkali 4 | 2.31] 2.31 
Union Carbide & Carbon 5 | 2.17) 1.60 














8.48} 12.54] 5.63 | 3.73} 6.61} 47.23 
8.18) 7.25) 7.61) 5.75} 2.64) 6.30) 37.73 


8.42) 5.32} 7.19] 6.14] def. | 2.26} 29.33 
7.62} 6.30} 6.09) 4.40 |a3.07 


S| =nss 
8'ssss 























a—Nine months’ earnings. 
b—Net loss, 1926, $24,825—1924, $196,622 











manufacturers in placing their affairs 
openly before the public and hesitancy on 
the part of the average investor in inter- 
esting himself in the securities of an in- 
dustry about which he knows very little. 

The information contained in the ac- 
companying tables relates to chemical 
companies whose earnings have shown a 


surplus and has been fairly conservative 
in dividend declarations. Reported earn- 
ings have averaged during the last six 
years $7.86 per share and dividends $4.33 
per share, which leaves an average yearly 
conservation of earnings of $3.53. In 
consideration of Air Reduction’s earning 
power and amount of stock outstanding, 





Table II. 
Figures from balance sheets as of December 31, 1925. 








Union 














COMPANY Reduction| Cheuiteal | Chemica: | Du Pont /*athicron Pry md 

Reserves $ 483, 147/$108, 132,047/$3,065,002/$20,433,262/$ 694,980/$27,654,162 
Surplus 5,423,899} 150,392,312) 11,030,925] 62,669,541/3,689,223) 52,851,321 

Total : 5,907,046] 258,524,359] 14,095,927] 83,102,803/4, 384,203) 80,505,483 
Total per share, common 29.36 118.69 59.98 62.44 31.03 30.27 
Net. tang. assets per share, com 70.86 72.99 85.48 128.39 80.58 60.80 
Investments 2,563,834 6,932,797) 3,325,700) 149,657,540] 248,528) 2,852,078 
Investments per share, common 12. 3.18 14.15 112.46 1.77 1.07 
Number of common shares, issued| 201,175; 2,178,109} 235,000} 1,330,829) 141,257} 2,827,470 




















generally upward trend during the past 
six years, and, in consequence, the list 
is more a sketch of the high spots than 
a complete picture of the industry. For 
instance, the name of a company strictly 
representative of a weak spot in the in- 
dustry, namely, the manufacture of fer- 
tilizer, does not appear. 

While the companies mentioned all be- 
long in a general way to the chemical 
group, yet each is interested almost ex- 
clusively in one or more disassociated 
branehes of the industry, and, conse- 
quently, their businesses are far from 
being, with the exception of one or two 
instances, directly competitive. Air Re- 
duction, the first in the list, is princi- 
pally engaged in reducing the atmos- 
phere to its constituent parts, namely 
oxygen, nitrogen and the rarer gases. 
It has built up its business mainly on 
the sale of oxygen proJluction, although 
a demand is also beginning to develop 
for its nitrogen output. Earnings have 
moved almost continuously upward since 
1921, and since the company has retired 
its funded debt and preferred stock, its 


a stock dividend does not seem improb- 
able. 


A factor of importance which should 
be given close consideration is the ques- 
tion of the difference between actual and 
reported earnings of the chemical com- 
panies. It is almost a general rule, es- 
pecially with reference to the companies 
now being considered, that actual results 
are larger than those reported. Allied 
Chemical is an excellent example of this 
tendency, Here earnings reported give 
by no means a fair view of actual earn- 
ings, and while the amount that has been 
put back into the company can be roughly 
guessed at, it will not be until that time 
when earnings suddenly take a big jump 
forward that the actual earning power 
of the company will be clearly demon- 
strated. The strength of Allied’s fi- 
nancial position is revealed in reserves 
and surplus, which when totaled are 
equivalent to $118.69 a share. Since 1920 
earnings have been gradually moving 
upward, while at the same time the man- 
agement has been able to build up the 
properties to a high state of efficiency 


through conservation of the major por- 
tion of these earnings. Allied Chemical 
is a holding company whose subsidiaries 


manufacture coal tar products, acids, 
dyes, coke, alkalis and various other 
chemicals. 

Davison Chemical shows the lowest 


average yearly earnings of the group, 
which is in part explained by its pro- 
duction of acid phosphate and sulphuric 
acid used in the manufacture of fertilizer. 
The company’s past has been closely al- 
lied with the vicissitudes of the farming 
industry, and Davison would seem to be- 
long to the fertilizer-producing group. 
However, it has recently taken up on a 
large scale the manufacture of silica gel, 
which gives evidence of eventually be- 
c.ming the company’s chief product. 
Silica gel’s main use at present is in oil 
refiring and refrigeration, but experi- 
meats in progress indicate that its uses 
nia, spread to several other fields. The 
silica gel end of Davison’s business is ex- 
pected to have a favorable effect on 1926 
earnings. 

The activities of du Pont de Nemours, 
the largest company in the group, extend 
in so many directions throughout the 
chemical industry that space prevents 
their enumeration. The financial posi- 
tion of the company is exceptionally 
sound, and the diversification of its in- 
terests has produced a combination which 
gives eviaence of having almost unlimited 
expansion possibilities. Stockholders have 
been literally rewarded by the company 
both in cash and stock distributions in 
the past, while at the same time large 
equities Lave been built up for the com- 
mcn stock. Stock dividends include 7% 
per cent. in 1920, 50 per cent. in 1922 
and 40 per cent, in 1925. Du Pont’s in- 
vestinent securities item is equivalent to 
£112.46 per share of common, more than 
60 per cent. of which represents the com- 
pany’s interest in General Motors. 

Mathieson Alkali, a manufacturer of 
sodas, chlorine and ammonia, has not 
until recently shown fair earning power. 
For the past six years results have aver- 
aged $4.89 a share, with no dividends 
paid on the common, although the com- 
pany resumed common dividends in 
January, 1926, which had been sus- 
pended since 1919. Net income for the 
first quarter of 1926 showed an increase 
over thessame quarter of last year, but 
this was not reflected in the earnings 
per share common, owing to an increase 
in the common stock. The company 
ranks third in net tangible assets per 
share common, and fourth in total re- 
serves and surplus. Preferred stock 
outstanding is being cut down and the 
recent trend of earnings seems to fore- 
cast at least a continuation of the pres- 
ent dividend rate on the common. 

A newcomer to the Stock Exchange 
list is Union Carbide and Carbon. The 
company was incorporated in 1917 and 
acquired soon after organization all of 
the common stock of Union Carbide, Na- 
tional Carbon, Linde Air Products and 
Prest-o-Lite. Its chief product is cal- 
cium carbide, but its activities extend 


from the straight chemical field into 
radio and electric lines. Earnings have 
shown a consistently steady growth 


which is comparable in certain respects 
to Allied Chemical’s expansion. The 
balance sheet shows large reserve and 
surplus items. In 1925 the company 
wrote off $36,055,672 which had pre- 
viously represented patents, trade-marks 
and waterpower holdings. First quarter 
earnings in 1926 showed a material im- 
provement over last year and suggest 
that earnings this year may be almost 
twice common dividend requirements. 
J. B. S. Jr. 


Crude Oil Production 


The American Petroleum Institute es- 
timates that the daily average gross 
crude oil production in the United States 
for the week ended May 22 was 1,987,300 
barrels, as compared with 1,999,000 bar- 
rels for the preceding week, a decrease of 
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11,700 barrels. The daily average pro- 
duction east of California was 1,388,300 
barrels, as compared with 1,394,500 bar- 
rels, a decrease of 6,200 barrels. 


Byllesby Buys United Power and Chan- 
dler Electric 


H. M. Byllesby & Co. announce that 
they have purchased the properties of 
the United Power Company and Chandler 
Electric Company, serving fourteen com- 
munities in Oklahoma, from Robert K. 
Johnson of Oklahoma City, and will op- 
erate them as part of the Oklahoma Gas 
and Electric Company system. 

The Chandler Electric Company has 
a distribution system serving Chandler, 
Wellston, Stroud, Warwick, Davenport 
and Meeker. The properties, already 
connected to the transmission lines of the 
central division of the Oklahoma Gas and 
Electric Company, supply an important 
oil field district in Lincoln County. 

The United Power Company serves 
Medford, Jefferson, Hillsdale, Cremlin, 
Lahoma, Meno, Goltry, Helena Nash and 


Jett, an agricultural section in Alfalfa, 
Grant and Garfield Counties. These 
properties will be connected by a new 
high line to the Enid division of the 
Oklahoma Gas and Electric Company. 


Commercial Solvents Gold Notes 


Holders of Commercial Solvents Cor- 
poration five-year 6% per cent. converti- 
ble gold notes, which have been called 
for redemption on June 1, 1926, at 104 
per cent. of their face amount plus ac- 
crued interest, should bear in mind that 
their right to convert their notes into the 
Class B shares of the corporation at the 
rate of $110 face amount of notes for a 
share of Class B stock, with a cash ad- 


justment of fractions as provided in the 


trust indenture, will expire on May 31. 
The Class B shares have recently been 
selling around $140 per share. As this 
year May 30 falls on Sunday and May 31 
will be a legal holiday in New York, note- 
holders wishing to convert should, to 
preserve their rights, surrender their 
notes at the main office of Guaranty 


Trust Company of New York not late: 
than Saturday, May 29. Copies of the 
notices sent the noteholders on April 29 
may be obtained from the company o1 
Guaranty Trust Company. 


Galveston-Houston Electric 


Lee, Higginson & Co., Estabrook & 
Co., Parkinson & Burr and Stone & 
Webster, Inc., offered last Monday a new 
issue of $2,000,000 Galveston-Houston 
Electric Company secured 6% per cent. 
gold notes, series A, dated June 1, 1926, 
and due June 1, 1931, at a price of 97.92 
and accrued interest, to yield about 7 per 
cent. The company, having recently ac 
quired the property of the Brush Elec 
tric Company in Galveston, now does 
through its subsidiaries the entire. ele 
tric lighting and power business in Gal 
veston and in addition the electric railway 
business in and between Galveston and 
Houston. The company holds franchises 
in the cities of Galveston and Houston ex- 
tending to or beyond 1950. The popula 
tion served is in excess of 250,000. 


The proceeds of these notes will be 
used to reimburse the companies for the 
cost of the property of the Brush Elec- 
tric Company and for a part of the new 
construction made necessary by this pur- 
chase and the power contract. 

The notes will be secured by a lien 
through the deposit of general mortgage 
64 per cent. bonds of subsidiaries on all 
the physical properties of the three op 
erating companies (excluding the lease- 
hold interest in the Galveston Causeway) 
$9,801,000 underlying first 


ipject to 


mortgage bonds and bonds hereafter is 
under the terms of the underlying 
mortgages. Additional notes may be is 


i to refund $1,200,000 7 per cent. notes 
e June 1, 1927, and against the deposit 
of additional general mortgage bonds. 
Net earnings of Galveston-Houston 
Electric Company and the Brush Electric 
Company for the twelve months ended 
March 31, 1926, were over one and one- 
half times the $755,510 interest require- 
funded debt, including this 


ments on 


News of Canadian Securities 


ANADA is experienc- 
ing no reaction. from 
the general strike in 
Great Britain and 
during the ten days of 
the strike was prac- 
tically unaffected, ac- 
cording to an eco- 
nomic survey just pre- 
pared by the Bank of 

Montreal covering all Provinces of the 
Dominion. A report of the survey con- 
tained in the monthly bulletin of the 
bank records the favorable upturn in 
Canadian business to be well sustained, 
with increased activity in the major in- 
dustries. Improvement in railway earn- 
ings, renewed activity in building con- 
struction, the extension of export sales 
and a marked increase in domestic sales 
cf automobiles are considered in the sur- 
vey as the indices of progress. 

Marked gains in Canadian exports and 
imports are reported for April over the 
corresponding month of last year. Ex- 
ports were $60,166,000, as against $59,- 
909,000 in 1925, and imports reached 
$67,801,000, or more than $8,000,000 over 
the corresponding month of last year. 
Mineral production is gaining and textile 
companies report greater volumes of 
sales than for last year. 

The Bank of Montreal finds the course 
of exchange between Canada and the 
United States continuing favorable to 
Canada, varying for New York funds 
curing the month from par to 5-32 per 
cent. discount. A further increase would 
have taken place, the bank states, but 
for the importation of gold, while ster- 
ling has again risen to a parity with 
gold. 

Showing the influence of the present 
condition of the New York investment 
market on Canada, the bank says: 

“The bond market has been quiet, the 
only noticeable feature being a firmer 
tone for tax-free securities since the 
budget announcement. The local stock 
markets continue to be dominated by 
conditions prevailing in New York, with 
a reduction in the volume of trading as 
compared with the previous month and a 
lower trend of prices generally.” 

Detailed reports show that wheat 
seeding has been completed in the Prairie 
Piovinces under favorable conditions, 
while in Ontario, Quebec and the Mari- 
time Provinces Spring operations, al- 
though later than usual, are now in full 
swing. 

Candian Merchant Marine 


An improvement of more than $600,500 
in the financial results for the operations 
of the Canadian Government Merchant 
Marine, Limited, during the four months 
ended April 30, 1926, as compared with 
the same period of 1925, is shown by the 
summary of operating figures issued last 
week, 


During the first four months of this 
year there was a profit on operation of 
$19,007.53, as compared with a loss dur- 
ing the same period of last year of $581,- 
547.41, making an improvement in 1926 
of $600,554.94. 


Canada Cottons Gains 


A decided increase is noted in the 
earnings of Canada Cottons for the year 
ended March 31, 1926. Sales for the 
year were $9,606,641, against $8,549,897 
last year. A gain of over $400,000 also 
took place in working capital figures. 
In his remarks to shareholders the Presi- 
dent said, in part: 

“The profits of the year provided the 
usual amount for depreciation, but were 
not sufficient to cover the $200,000 short 
on the previous year’s operations. 

“The working capital of the company 
is now ample for the needs of the busi- 
ness, and borrowing is only resorted to 
during the season of cotton buying. 

“It is difficult to forecast the year 
1926-27. Raw cotton is low in price, but 
goods in both England and the United 
States are selling below the parity of 
cotton. In the Southern States this is 
particularly so at the present time. The 
desire for business appears to have preci- 
pitated a price war, which is causing 
great concern to the mills involved. 

“Unfortunately, your company has to 
meet these cut prices or cease operations, 
the latter course being quite as serious 
as the selling of goods at or below cost. 

“The Canadian dumping clause of the 
tariff ought to operate in cases of this 
nature, but under existing regulations 
little is being done to assess a proper 
valuation for customs duties on such 
goods. 

“For the present there appears little 
likelihood of your mills being able to 
operate full time. 

“A hopeful phase of the situation is 
that stocks throughout the country are 
low, and if business confidence can be 
maintained we believe that the year be- 
fore us may be made as successful as 
the year which has just closed.” 

The company’s income figures for the 
past two years compare as follows: 














e 1925-26. 1924-25. 
Int. on invest.......... 92,622 93,841 
RE TS insacictsccen Saeenes 13,342 
Total income ........ $642,680 $614,111 
> interest ......... 154,924 157,079 
fee 23,697 17,674 
Net income .......... ,050 $439,358 
Preferred. dividends ... 219,690 219,690 
ci ccasKe $244,369 $219,668 
oan dividends ee Ae 217,240 217,240 
EE SP ,129 Bo 
Prev: —y surplus ...... 2,682,664 2,680,236 





P. & L. balance...... $2,709,793 $2,682,664 
Earned on com. stock.. | 8.99% 8.08% 


Dominion Textile Earnings 
The Dominion Textile Company re- 


ports a gain in both sales and net earn 
ings for the year ended March 31, 1926 
Sales increased by over $2,000,000, but 
this gain is not proportionately displayed 
in the income account on account of t 
keen competition which prevailed in the 
industry. The year’s operations enabled 
the company to show in its balance sheet 
an improvement both in its working 
capital and current asset figures. The 
income accounts for the past two years 
compare as follows: 
Year ended March 


1926 1925 
Operating income ..... $1,707,344 $1,684,908 
Other income 197,965 263,759 
Total income .........$1,905,309 $1,948,667 
Bond interest ....... 310,320 *637,812 


$1,594,989 


Net income ........ $1,310,855 
Preferred dividends ... 135,842 135,842 
Perr errr $1,459,147 $1,175,013 
Common dividends..... 1,125,000 900, 004 
Year's surplus ...... $334,147 $275,013 
Previous surplus ...... 5,665,017 5,390,003 
P. & L. balance.... $5,999 164 $5,665,017 


Canadian National Railways 


The gross earnings of the Canadian 
National Railways for the week ended 


May 14, 1926, were $4,966,583, as com- 
pared with $4,133,287 for the same week 
of 1925, an increase of $833,296, or 20 
per cent. 


Tuckett Tobacco Income 
Income of the Tuckett Tobacco Con 
pany for the year ended March 31, 1926 
showed a slight decline as compared with 
last year’s results. After preferred and 
common dividends $68,664 was added to 
surplus, which increased total surplus to 
$902,680. The President in his remarks 
to the stockholders said: 

“Inventories, which stand at $2,136,714, 
have been increased somewhat over last 
year, when the figures were $1,715,166, 
but the liquid position of the company’s 
finances has been well maintained. The 
tendency of the public still leans toward 
the lower-priced brands, and a change i 
not looked for in this respect until there 
is improvement in the genera] business 
conditions of the country. 

“The heavy customs duty on raw leaf 
and high excise duty on the finished 
product are an impediment to the expan- 
sion of the tobacco business in Canada. 
While the large difference as at present 
exists between the rate of taxes in Can- 
ada and those imposed in the United 
States continues, smuggling of American 
1 anufactured tobacco products into Can- 
ada will continue on a large scale, there- 
by not only inflicting a loss to the Cana 
dian manufacturer, but also to the reve- 
nue of the Canadian Government by rea- 
sm of the evasion on smuggled goods. 
It is hoped the Government may see its 


adjust tobacco taxes to a basi 
sat will correct the situation.” 
Comparative earnings figures were a 


nded March 31 1926. 1925 
Profits $308,665 $311,558 
Preferred dividends 140,000 140,000 
= . $168,665 $171,558 
mmon dividends.... 100,000 100,000 
I oa $68,665 $71,558 
surplus...... 834,015 762,457 
$902,680 $834,015 


Overproduction of Newsprint 
rhe possibilities of overproduction in 
the newsprint industry is brought out in 
a bulletin recently issued by Craig, Luther 
& Irvine, members of the Montreal Stock 
Excl The survey comments on the 

situation as follows: 

“Lack of interest in newsprint stocks 
accepted as an indication that the out- 
ok is far from clear. In fact, many 
ts regard the future as even more 
bseure than it has been at any time in 
the past few years. This arises largely 
the fact that plans for increased 


lange. 


studen 


production have gone ahead unabated. In 
addition to the new tonnage, amounting 
to 890, brought into effect in 1925 by ten 
companies, there is more than double that 


amoun t scheduled to start this year. The 
total compiled by statisticians of the in- 
dustry amounts to 1,815 tons by nineteen 
different companies. 

“The problem is how this increased 
tonnage is going to be absorbed by the 
rade without forcing some restrictions 
on the rate of production by older mills. 
One of the most important factors in the 
cost of production is the maintenance of 
continuous operations at or near capacity. 
If the mills have to reduce output, it not 
only reduces their revenue but increases 
the cost of manufacture, so that net 
profits are bound to suffer.” 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
ARGENTINA: 
Key. Bid. Offer 
Argentine Rescis. 4s, 1896- 
1899 (stg.) . F .... T78&% Ths 
9 Argentine 1909 £20 5s. ‘ 88 89 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr 
1,000,000) _8 10 
1% 6é~Do «. ea 8 10 
3 Do 6% Treas. (kr. 1,000,000). 10 14 
BELGIUM: 
Belgian Govt. restor’n 5s, '19. 17 20 
4 Do premium 17% 19% 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 53% 4% 
4 Do 53% 54% 
Do 4s, 1910 (pounds) 52 be] 
Do Rescis. 4s, 1900 (stg.) 56 58 
$ External, 1900, 4%. 56% 57% 
Do 4%s, 1883 (pounds) ... AH 6% 
4 Do 5s, 1895 (pounds) “4% 65% 
CHILE: 
Chilean &s, M. & S. (pesos)..105 109 
Do J. & D pede ; 109 113 
COLOMBIA: 
Colombian Govt. 6s (external, 
1913-47) (sterling) . ..109 113 


COSTA RICA 
Rep. of Costa Rica 5s, 1958 


(sterling and U. S. §)... 654% 66% 
CUBA: 
9 Cuban Port 5s (Treas. loan of 
1918-31) (U. S. $). ane 9O1y 


9 Cuban 5s, 1905, internal loan. %% 
CZECHOSLOVAKIA: 


3 Czech. Loan 6% (per kr. 1,000) 21 25 
3 Czech. Prm. 4%s (per kr.1,000) 24% 27 
FINLAND: 
3 Finland 54s (internal) per 
finmarks 1,000) ... . 18% 22% 
FRANCE: 
3 French Govt. 4s,'17 (fcs. 1,000) 14 15 
ee 14% 14% 
3 Do 5s (Viet. ) (per fcs. 1,000) 164 17% 
$ French Prm. 5s,"20 (fcs. 1,000) 22% 23% 
ERE RPO See 23% 24% 
8 French 6s, 1920...... 21 22 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 875 925 
14 Do. bée ‘ ; 875 925 
4 rere . 875 925 
3 German Govt. w. ‘ 4 and 5% 
“ (per marks 1,000,000), 1922. 4 Ba 
>, es b 4 54 
3 Prussian Consol. 3%s (per 
marks 1,000) o 85 90 
GREECE: 
4 Greek Govt. 1964 5%...... 108 113 
ITALY: 
3 Italian Govt. 5s, 1926 (Treas.) 
(per lire 1,000)....... 37 39 
$ Italian Consol. War Loan 5s, 
1918 (lire) ... . 35 36 


JAPAN: 
Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U. S. and £). 85 86 


.. Japanese 5s, 1907 684% 69% 
MEXICO: 

4 1945 £100 and £200, 5% 44 4434 
4 1945 £500 and £1,000, 5% 44 445 





GOVERNMENT—BONDS—Continued 
MEXICO—Continued: 


Key, Bid. Offer. 
4 1945 £20, 5%. suceake ane 445 
4 1954 £100 and £200, epee 29%, We 
4 1945 French issue (1910), 4%.. 28% 29 
9 Do ctectc a ee 
9 Do (large pieces) .. 29% 3% 
4 Do j sedeiineenew scene 
4 Irrigation 44% ; ++ SH @ 
4 Mexican Govt. Ctf. A .. 1% 12% 
S Tae css ; 12 12% 
4 Mexican Govt. ctf. B ‘ KA 4% 
4 Mexican Govt. 20-yr. scrip, 3% 15 17 
9 Mexican Govt. 5s, 1899... .. 44% 6 
9 Mexican Govt. 6s, 1913 (large 
pieces) ‘ 46% 47% 
9 Do small : 4644 47% 
4 Nat. Ry. P. L., 1957, 44% 18% 19% 
4 Nat. Ry. | ey 1977, 4% 23 24 
4 Silver, 3% T™% 7™% 
9 Do 7 T™% 
4 Silver, 5% -.. 11% 12% 
9 Do 114% 11% 
4 Treas., Series A, 6% 48 49 
4 Nat. R. R. P. L., 1926, 4%%.. 18% 19% 
4 Nat. R. R. general mortgage 
1961, 4% .. err 18 
4 Nat. Ry. 2-year notes . B 26 
4 Nat. Ry. 3-year notes ac ian 37 
4 Vera Cruz & Pacific 44% . 25% 27 
NORWAY: 
3 Norway 6s, 1920-70 (kroner)..223 226 
4 Me catenee ari beneee .. -2244%4 226% 
3 Norway 6s, 1921-31 (per kr. 
1,000) . i .-217 220 
4 er .218 220 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.). 6 62 
4 Do . © 62 
3 Poland 5% (per 1,000 zloty)... . 30 40 
RUMANIA: 
3 Rumanian Reconstruction 5s 
(lei 1,000) ; . % 2% 
i4 Do ‘ ° oe 2% 
7 ae ‘ ‘ 1% 2% 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) ‘ d4 6% 
Oe ase MH HH 
3 5th War Loan 5%s 2 3 
3 6th War Loan 5%s > = 3 
14 6—Do , = 2 3 
3 External 5%s . 12% 13% 
3 External 5%s, C. D 12 13 
3 External! 6%s — 144% 
$ External 6%s, C. D . 12 13% 
MUNICIPAL—BONDS 
AUSTRALIA: 
Key, Bid. Offer 


Brisbane 64s, 1941 (sterling)..100 104 
AUSTRIA: 


3 Vienna 5% ; ic So 10 
14 Do » & 10 
3 Do 7% 10 13 
14 Do. 10 13 
BRAZIL: 
Pelotas, 5s, 1911, J. & D.(stg.) 60% 62% 
Sao Paulo 5s, 1907 684 70 
Do 6s, 1943 85 86 
CZECHOSLOVAKIA: 
3 Carlsbad 4s 12% 16 
4 Do ‘ 12% 16 
* 3 Prague 4s 16 13% 





MUNICIPAL—BONDS—Continued 
GERMANY: 


Key. Bid. Offer. 
$ Berlin 1882-1915 pre-war (1,000 
DL Sicectneedadenees ais Sy, 6% 
HO wdcsnxbesaacaes Sau 6% 
3 Berlin 4s, 1919 (1,000 mks. ) 2% 2% 
4 ree 2% 2% 
3 Berlin 1914-1915 a, 000, mks. ). Se 6% 
4 Do 5 | —«% 
3 Bremen pre- war , By 4a 
4 TP deccusunenn Be Hy 
8 Coblenz 1897-1910 a, 000 mks.). 5% ™% 
4 Do - & T% 
3 Cologne 1912 (1, 000, mks.) ) Sty ™% 
a eae 54 ™% 
4 aa 54 TT 
3 Dresden 1875- 1913 (1,000 mks.) » 5% Ts 
3 Duesseldorf pre-war (1,000 
mks.) ... ‘ 5% T% 
4 Do a4 Th 
3 Essen 1894- 1913 a, 000 mks.) Se 7% 
oe De... 5% TT 
is SR es toa acts eas 5% ™% 
$ Frankfort pre-war (1,000 
mks.) . 6, 8 
See 6% 8 
3 Frankfort 1916- 18 a, 000, mks.) ») 2 4 
4 TP <ktsbinantadexs 2 4 
3 Hamburg pre-war (1, 000 mks. ») 2% 3% 
ie eee % 3% 
4 eer 2% 3% 
3 Hamburg 4s, 1919 (per mks. 
1,000,000) ..... ‘ 140) =«—160 
i) 2m eseasduseeses “ 140 160 
3 Hamburg 1919, small (1,000 
mks.) 25 40 
4 | ERTS eee , 25 40 
3 Leipsic pre-war 4s (1,000 mks.) 5% 7™% 
2s ree 5% T% 
3 Munich pre-\ war a, 000 mks.). 7 9 
4 i soda am hited wee 7 9 
3 Nurnburg pre-war (1, 000 mks. ) BS T™ 
“ES “eee 5 ™% 
3 Stuttgart 1901- 1912 (1, 000 mks. ) BS T% 
ie RSPR pire 5% 
= ere .- %& T™% 
URUGUAY: 
9 Uigawa 7s, 1945.... 92% 93% 
RAILROAD—BONDS 
CUBA: 
Key. Bid. Offer. 


7 Cuban Northern Ry. 6s, 1966.. 96 98 
INDUSTRIAL AND MISCELLANEOUS 
ONDS 


CUBA: 


Key. Bid. Offer. 
7 Cuba Co. deb. 6s, 1955 95 100 
CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia es 22 27 

14 tree wenden oreces --_ 27 
7 a Kabven és enteewe 22 27 
GERMANY: 

3 A. E. G. pre-war -.. 22% 24 
© ie Bo: 22% 24 
3 A. E. G. 1919 (per mks. 1,000) 2% 2% 
4 Do — oo | 
3 Badishe Anilin pre- war. 25 30 
4 Me. shidenktneaiaeess ine ae 30 
3 Badische Anilin, 1919 ... 8% 10 

a ae . 8 10 
Ss. | ee a a 





INDUSTRIAL AND MISCELLANEOUS 


Continued 
GERMAN Y—Continued: 
Key. Bid. Offer 
83H. A. P. A. G. se mr 27 29 
4 Do ; 27 29 
3 Krupp, “1921 ‘ we 1% 1% 
4 Do mr ee 1%, «1% 
3 Krupp, ist series, 1908 21 23 
4 Do ‘aeanant ‘ ; 21 23 
3 Krupp, 2d series, 1908 3 4 
4 DN “idktonphaerns d 3 4 
3 Neckar 5s (per marks 1,000) % 1 
4 es % 1 
3 North German Lloyd 44s 25 27 
-_ eer 25 27 
$8 Thyssen #%s (per mks 1,000) he 4g 
4 MD, thea biin apace ae ly ‘2 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
ney. Bid. Offer. 
3 Styrian Water Power 03 .06 
| ere er 03 06 
HUNGARY: 
3 Rima Murany Steel ex. coup..1.20 150 
a er ; } 1.20 1.50 
GERMANY 
3 A. E. G. com. ex. div 27% 28% 
4 Do.... 274 28% 
3 Badische Anilin com 97 103 
2 (2 rears 97 103 
3 Daimler Motors ... 8% 9% 
_ Tar oan 83, 9% 
3 Deutsche ‘Werke abet 8% 9% 
> Tae. sertees 8% 9% 
17 I. G. Farbenindustrie A. G 84 86 
ih tvciehaswiasweaks 78 81 
22 Leonhard Tietz A. G 18% 20% 
BANK—STOCKS 
AUSTRIA: 
Key. Bid. Offer 
3 Austrian Discount Co 3% 4 
= eae ee 3% 4 
fe eee : gacpaas 3% 4 
3 Bodencredit ; 2 2% 
14 Do ‘ ; P 2 23% 
Am Sees : 2 23% 
3 Credit Anstalt lig 1% 
14 =~Do... eee 14 1% 
wens eee 1% 1% 
3 Mercurbank ed 1 1.20 
2 eee ‘ 1 1.20 
4 Union Bank 1% 156 
17 Do tenes . ; 1% 1% 
3 Wiener Bank Verein 1.30 1.60 
OS. a0. ; 1.30 1.60 
ie , ; 1% 1% 
GERMANY: 
4 Barmer Bank Verein 20 21% 
3 Commerz und Privatbank ex 
div ies 1444 16 
4 er 144% 16 
i ee 15 16 
4 Darmstaedter .. 29% #31 
ee acs na 29% 31 
3 Deutsche Bank ex div 30 31 
SS eee 30 31 
i Va “secdenkne oe 30 31 
3 Disconto Gesellschaft Bank 
OR GI. ...00 44% 45% 
| ee 44% 45 
3 Dresdner Bank « ex ‘div 20% 21% 
14 Be Oe GP ccccces 20% 21% 
17 Do ex div. , 21 22 
4 Hamburg Vereinsbank 12% 13% 





OPEN MARKET—DOMESTIC 


SE 


CURITIES 





PUBLIC UTILITY—BONDS 


PUBLIC_UTILITY—BONDS—Continued 


PUBLIC UTILITY—BON DS—Cont’d 


RAILROAD—BON DS—Continued 


Key Bid. Offer 





Key. Bid. coffer Key Bid. Offer. Key. Bid. Offer. 
.. Adirondack Pr. & Lt. 6s,'50 som 2 Louisiana Pow. Ist 6s, 1944...100 102% . Sierra-San yy Pw. 2d 5s,'49 7644 78 Gt. Nor. Ry of Can. Ist 48,'34 89% 91 
.. American Gas & El. 6s, (2014. Louisville G. & El. 5%4s, 1954..105 —.. So. Jersey G. & El.&Tr.5s,’53..10144 102% Kanawha & W. Va. R. R. ist 
.. Appalachian Pow. Ist 5s, 1941 100% ris th Do 5s, 1952 ..101 ms Tampa hos. "$s, 1933..... 99 is 5S, 1955... .. 2... 95% 96% 
.. Arkansas Lt. & Pow. 6s, 1954 1008 10244 Do 6s, 1937 . 99% 100% West. States Gas & El. 5s, ’41 99 a Ken. & Ind. T. R.R. (unstpd.) 
.. Do Ist 68, 1945..... 103% Louisville Light 1st 5s, 1953..100°.. Wisconsin-Minn I-&P. Ss, °44 97 98 £48, 1961 88% 90% 
.. Associated 'G. é El. 644s, 1954. 102 Wo Mississippi Riv. Pow. 5s, '51..100 100% Wisconsin Pub. Ser. ist 5s,'54. 99 100 Macon, Dub. & Sav. R. R. ist _ ae 
.. Central Pow. & Lt. 6!s, 1953..105 Mississippi Valley 6s, 1947 91 94 Do ist & ref 6s, 1952.........101 102 5s, 1947 84% 86 
‘ Ceeee, Service ¢ Co Levy B i. en. States Ist 5s, 1938. Q B .. ow Orleans, Gt. Nor. RK. R 
( oO ist 6s Dp... s . , 674, 68% 
6 Do deb E , 109 * National Pub. Serv 6%s, 1955 96 YR y RAILROA BONDS ‘ Pere Marg. R. R., Lake Erie . . 
.. Cleve. Elec., Ill. 5s, 1939......103% 104% National Pow. & Lt. inc. 7s...102 103 Key. Bid. Offer. & Det. River coil. 4%s,'32 98 98% 
Colorado Pow. ist 5s, 1963 9844 100 No. Carolina Pub. Ser. 5s, 34. 9? Atl. & Dan. Ry. Ist 4s, 1948... 81 82 Spokane Int. Ry. Co. Ist 5s,'55 824% s4if 
Columbus El. a, 6s, 1947.. .103 Northern Ohio Pow. 7s, 1935.. 93% 95 3 Fe eer 69 70 Suffolk & Carolina Ry. ist 
.. Connecticut Pow. 5s, 1963.....102 104 Northern Texas Elec. 5s, 1940 68 70 Cent. Ark.&E. R. R. ist 53,40. 95 th cons. 5s, 1952 . 92 
.. Continental Gas & El. 5s, ‘27.100 ios Pacific Gas & El. ref 6s, 1941.108% 106% Cen. ‘* By European 4s,'46. 714 73 Tampa North. R. R. ist 5s,'36 95 97 
os Do 6s, 1947 ..101% 102 BP BENE, Bis ccosccccoccucees 1 104% Ches. io, — Valley Tampa Un. Sta. Co. Ist 5s,'40. 94 95 
Ro ts, i964 . 106 Sevannah El. & Pw. 74s, 1941.1 es ame, Ist 5s Wabash R. R. Ist lien term 
ae Oe 5 4G Seattle Elec. 5s, 1929 .100 100% De. Potts Creek Branch, ist S 2a F 8444 85% 
Cons. Gas, NC . 4 5s, 1936 98 Do ist 5s, 1930 ‘101 102 . seeedens 87 89 we’ Des M. Div. ist 4s, 1939.. 87 89 
Do 5s, 1965. 91 St. Paul Gas Light 5s, 1944 ..100% 101% Cleve., Lorain & W. Ry. gen Va. & Pitts. R.R. 1st 4s,'90 85 87 
Galveston-Houston 5s, 1954 67 71 Do gen 54s, 1954, B . 102 ee ‘aa 1014 os Wis. Cent. Ry. Co. ref 4s, 1950 76 76% 
Houston Elec. ist 6s, 1935 bo 92 Do 6s, 1952, A .104 Do ist 5s, 1933. .. 102 103 Do sec. notes, a 1927 100% 101 
Interstate Pow. 6s, 1944 101 Shawinigan Wat. & Pw.5s,’34.100% 101% Grand Trunk Pac. (gtd. Dom Yosemite Val. R : ist. s. f 
Do 7s, 1934... ‘ 190% 101% Do 5%s, 1950 x outa Sac ae of Can.) ist 3s, 1962........ 85 86 nn chenddaadae 65 69 
La Salle 25—May & Co., 32 Breadway, N. Y. 


Key and Index - Open 
Security Market 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 

3—C. B. Richard & Co., | ~- Broadway, N 
Phone Whiteha!! (500. See Page a7 

4—Jerome B. Sullivan & c o., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 747 

5—KEdwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 748. 

6-Heney L. Doherty & Co., 60 Wall St.,.N.Y. 
Phone Hanover 1600. See Page 749. 





7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
6—John J. O'Kane dr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 
9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 
10—Clarence Hodson & Co., Inc., 135 B’ way, 
Y. oe Rector 2472. 
11—Dillen, Read & Co., 28 Naesau St., N. Y. 
hone Tenn 3000. 
i2—Minton & Minton, 30 Broad St., N. 
Phone Hanover 5585. See Page Tis. 
ees ne Lachenbruch & Co., 42 B'way, 
N. ¥. Phone Hanover 5600. 





14—Kaufman State Bank, 112-114 N 
i songs. Phone Franklin 5722. 
See Page 747. 


in Founders Trust, 50 Pine St., 
Y. Phone John 0606. 
17—J. S Bache & Co., 42 Broadway, N. Y. 
ne Hanover 
20—Steelman & Berkins, 20 Broad St., N. Y. 


Phone Hanover 7 
21--Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520 
22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 
24—McCann & Co., 50 Broad St., N. Y. 
Phone Rector 8080. See Bape 748. 





hone Hanover 1709 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560 
35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 
38—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Rector 2780. 
44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 759. 


W. O. Signifies Want Offer 


OS katt TF 





— - fe 
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ADV SEMENTS , sinha 
VERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC _SECURITIES 
4 
: INDUSTRIAL AND MISCELLANEOUS INSURANCE—STOCKS—Continued— INDUSTRIAL AND MISCELLANEOUS ,AILROADS—STOCKS—Continued 
4 —BONDS HA Vig ce Cee. STOCKS—Continued 
¢ et Bid. Offer. ed ahi oe kee a eed oe 3352341 = — P t ‘ f 
E “Abitibi P. & P. Co., Ltd., gen 21 Ins. Co. of North America. 47 57 sey, _ Bid ff 2 N. Y Lackawanna & West..i04 106 
F SERIE PTE ceric os 1% 1034 Zi Niagara Fire ............ ...215 230 20 Empire Bond & Mtge. Co | 12 Do ; 104 105 
' Adams Exp. Co. col. 4s, 1947. 82’ 21 Northern Ins.-....... eee 255 270 units 85 9 > Do 105 107 
fH Biltmore-Commodore ‘Hotels Se A Re ae 95 105 33 Flint Motors 2 2% | 2 Norfolk & Western Ry. pf 84 86 
(N. Y.) 1st Ishid. s. £. 7s,’34. os 100%, | 21 Stuyvesant . TERRE. 210 220 33 Ford Motor of Canada units.. 44 4% 2 North Carolina i 142 145 
Charcoal I. Co. of Am. 8s,'31.. 40 43 21 United States Fire ........... 135 143 8 Do .. 7 2 Northern Central 80% 81% 
Clyde S. $: Co. ist 5s, 1931.... 98 100 21 Westchester ............ 2. 44% = 45% Franklin (H. H.) com 55 60 | 12 Do 80%, 81% 
Clyde S. S. Term Ist 5s,’34.... 92 95 Do cum. pf. 7% 78 84 2 Northern Securities Co 117 120 
Continental Mot. Cp. 6%s, '39.. 99 100 8 Group No. 1 Oil 5,600 6,206 2 Oswego & Syracuse 88 90 
Crew Levick Co. 1st s. f. 6s,'31 99% 100% SUGAR—STOCKS 24 Do .............. 5,400 6,30 12 Do 88%, 90 
mS notes 6%, 1928 ........... 96 8 8=—- 98 Key, Bid. Offer. 7 Group No. 2 Oil Corp 1% 2% | 2 Peoria & Bureau Valley 117 19 
ea Bee a Be etka oF 93 4 7 Central Aguirre Sugar Co.... 78 80 33 Do : 2 yi 12 Do ~~ oe an as 
Keystone Stl. & W. Co. Ist 7 yajeree Sugar Co. com.......132 135 33 Hayes Hunt Body 2 2S, 5 ry . 145 147 
s. f. 8s, 1941 : 105% 1073 7 eral Sugar Refining Co... 45 55 20 Homaokla Oil 2 | 5 Do common 138 49 
Lion Collars & Shirts 6% bs, 42° 35° 72 7 National Sugar Refinin Co. 108 106 20 Internat’! Acceptance Corp ~* | 9 Pitts burgh & Lake Erie 145 142 
Ohio State Tel. Co. cons. 5a, 44.101 102 7 New Niquero Sugar Ref. 75 f., com. (with bonus)..... 89 " 112 Do aaice 146 149 
} Sen-Sen Chiclet Co. ist s. £ 7 Sqvenas Sug. Ref. Co. an: “190 140 20 Industrial Finance pf 91 9 | 5 Do 145 150 
i ‘yee z PE. +o - eee eee eee. 108 113 20 Inter. Sec. Trust 74 78 +| 2 Rensselaer & Saratoga 125 127 
j Stand. Plate Glass Co. notes 7 Sugar Estates of Oriente pf... 65 70 Po : Do 74 | 12 De ; 124 6 
j pees pee 96 s mperial Royalties pf i 1 | 5 Do 125 127 
Wondkewand Iron 1st 5s, 1952 RE 89 - . 20 Knox Hat prior pf 92 Of | 2 Southeastern Express 97 10 
Wurlitzer (R.) Co, deb 6s, a. 92 99 PUBLIC UTILITY—STOCKS = MacFadden Publics ations 31 3% | 2S.W.R.R of Goema 99 101 
» Key, Bid. Offer. agaaiena Syndicate l l 4 t. Louis Bridge 1st pf 116 1174 
REAL ESTATE—BONDS 1S Adteeetech- Per. & 14. %...10m tee | pees Co s es Ree 116 118 
| Key, Bid. Offer. .. Alabama Pwr. pfd.. 10 106 10 Nat'l Equitable Invest. units. 30 } 12 Dx ; 115 116% 
25 Am. Bond & Mtg. Co. issues. .Interested * Satna Public Utii.. tt eeeeees TT 2 R2”" = * Y. Mtg. units 60 7( i Do 2d pf 57} 59 ~ 
| 25 Commonwealth Bond Co. (all . Do prior pfd.. ETRE 93 44. N mtd O.W } #2 Do 57 59 
fo _... Interested = Do partic. pid. ERED RATE 91 2 dl York Steam com 108 113 ; 5 Do ; , 58 594 
j 25 G. L. Miller & Co. (all issues) . Interested > American States Sec. “Arr” x. iles-Bement-Pond Co im | 2% Tunnel R. R. of St. Louis 16 1174, 
| 25 Prudence Co. (all issues)..... Interested , Do sec. “B” . oat oS 2 20 O pt. 6% = a 68 i4 ix Dy 115 116% 
| .. &. 4 Straus & Co. (all issues).Interested 24. Do warrants ................ o 33 vington Bros. 8% pf 4 1 j Do F 116 118 
oe ee dheanuces ; Interested .. Arizona Pwr. pfd. on ae 83 38 PS: wo Sie estate & Pp i O.W ; 2 nited N. J. R. R. & Canal. ..206 208 
u a .. Ark. Cent. Pwr 7% pfd.. . 9 99 ; to yee lerce Mig | = "0 204 = =—.206 
INVESTMENT TRUST BONDS | -: fixate "tity ee’ Oe nti.” te 3 5 ay 29. 8% PI. 100 |S Be: 205 (208 
International Sec. Trust of America, se- 33 Piggly Wiggly pf 83 | 2 ica, Chenango & Sus 119 12 
" a. .. Asso. Gas & Elec. ole pid..... % ae 2: > ng Susq 1f ] 
cured series 6% gold bonds: Do 64% pfd. 90 94 33 Do com. 14 17 2 Valley R. R 100 =:102 
Key. Bid. Offer. Zs Do 7% Ly eet SR 100% B Puritan Mtg. units 5 os ‘sburg, Shreveport & Pa- _ 2: 
16 Series A, June 1, 1923........100 102% | -- _Do 6% pfd. ............ 83%, 86 a. ei —-.”. 5S 28 Ia a oe 95% 97 
16 Series B, June 1, 1933........ 99% 101% .. Broad River se, eee 96 20 Secur ‘A f : , 4 95) 9714 
16 Series C, June 1, 1943......... 99% 101% : Bklyn. Boro. Gas Pid... os: 50% 52 7 gana el Corp. of Del Corp... 1 | 2 Do pi ole 
‘ = oe en ; *. PES e interested | .* ~o - . . 96 98 
INVESTMENT TRUST—STOCKS 6 Gities Service Co. com. >." 40% 1%] 8 Bo --- 19 20% | 12 Vicksburg, Shreve. & Pac. pf. 964 98 
Key. Bid. Offer ( _ “SH Cenea rere 85% «86 - Big : i 2H OF Ce see 96 8698 
16 Arerican Founders Trust € Do bankers ........ . . 204 +. 4 Stern Bros. units 30% S41 5 gad sazer 2 120 123 
(new units) ex. div...... 714 76 € Do preference “B”’ tei 7 ee ¥ 7 E oer oO. com 138 14 2 Warren R. R 70 71 
16 Do (old units) ex. div......119 ‘ Columbus 3 Ry. Pw. & Lt...... z. bd 24 — Jil & Land 2% ae 
EE SRR tee ie re Om. . . Oo pid. A ..........-...- vee Th a uo rELEPHONE AND TELEGRAPH— 
33 OO EERE RS Sa O.W. a ea ED vc Nita ks 0S605 600 ae 95 “< om son Starrett Co om. .115 W.O. | <75Y , 
20 Do. “8: RIC ts IDS 26 30 .. Commonwealth Edison ...... 138 141 7 qmenty Machine com 35 g STOCKS 
1€é Intl. Sec. Trust of Am. 7% pf .. Consolidated Gas (N. Y.) pfd. 57% 58 ot & Bike 2 94 nS Bid 
EN nl RR ip cr 102% 107 .. Continental Gas & Elec...... 105 —s«115 24 Ww ii reight Co... 5 i 38 Am. Dist. Tel. of N. J 65 70 
j 16 is com ex. div....... oe = “ -. _ + ee encececcsssveaes of 98 ease S&F. oe. _ 19 24 38 Bee pt iG -. 108 40 
3 WD kvcviescoecse aaa fui +. SS Serra se eens . tae fee co 75 s | sell Tel. of Canada 35 136% 
- De 66 w....<;....:.. a .. Consumers Pwr. pfd. ....... 97 13 Ziely Process 38 0 | Beil Tel. of Pa. 6%% pf il) 1124 
16 Do units ex. div............ 135, 137 6 gs Ges & Fuel ., aa | ar | + ret, 4] 13 
atin ae .. Gen. Gas y e part. ctfs . - Stk. Te 115 117 
BANK—STOCKS ‘” Ti. Pow. & Lt. peten 97% 100” RAILROADS—STO¢ KS Mountain States Tel. & Tel..113 116 
Key. Bid. Offer. .. Interstate Pwr. Pm | pid.. 98 ay. i | New England Tel. & Tel 113 115 
CS eT TT ee woe O45 ‘ 2 Kentucky Sec. pfd. tous 7 12 Alabama Great So. ordinary. .101 103. | N. W. Bell Tel. 6%% pf 104 107 
| American Exch.-Pacific.......428 436 .. Louisville Gas & Elec. A .... 23% 24 - BP ses 101 4 «it Ohio Beli Tel 5 108 110 
| a Ff & = Peres .seee+-295 305 -| .. Northern States Power es. 4 ; 12 Do pf.. 10414 106 38 Pa ific & Atl. Tel. Co 16% 18 
| | Bowery & East R..... :: 1390 400 . Okla. Gas & Elec. pfd.. 100 5 Do .. 105 108 | So rn New England Tei...145 151 
. .. Bryant Park ....... 200 225 . Ohio Pub. Svc. pfd.. 90 100 2 Alabama & Vicks burg 114 116 Sout! hi western Bell Tel 112% 114 
—* .. Butchers & Drovers ($100). 170 =. 180 ‘6 Public Svc. (Col.) pfd.. . 97 100 2 aneny & Susquehanna 206 209 | Wisconsin Tel . 108s 111 
‘: Capitol National ....: 1215 225 = Puget Sd. Pw. & Lt. pid. 6%.. 83 86 a De... Pere 204 207s {ARTFORI 
{ Chase National ............... 417 4 os Oo Rare 2 eec ree 40 “| HARTFO i 
i Ghatham-Phenix =H oi ss ae 345 & Southern Utilities ft. ‘ 90 2 Burlington, Cedar Rapids & " | : », CONNECTIC t I 
.. Chemical National OU .. Southwestern Pr. t. pfd "100% 10144 Northern .... 104 107 | Industrial and Miscellaneous—Stocks 
} . City National .. eee 600 .. Standard Gas & Bee 1% pfd. 100 102 2 Camden & Burlington Co 28 299 «(| y Bid. Ofte: 
I ~~ oes ne oe : be Use. y. & os 6 CneD. 79% pfd.. 4 95 a Canada Southern 59 i] rican Hdw. Corp. ex div. 80 82 
.. Coney Island . 310 — ‘ est. States Gas & Elec...... : ere 59 62 | a ftp: Petr? cg = < SU - 
Gorn Exchange Ss soe a 555 da rere Saud aol OF 2 Chicago, Burl. & Quincy 180 an ie sige ot Srp as pet som 39 84 
i ME sccwciinestevsen 2100 a i Do ; : 177 18 min pe ot ire Arms Mfg ce 
First National ......... oe S080 f is 176 Tt “ns S , 27 28 
Greenwich ........... ‘21121[520 “550 «| [INDUSTRIAL AND MISCELLANEOUS | 2 Chi., Ind. & Lou. ‘con S 8 | $ Niles Dement-Poon Co. S: ae 
.. Harriman National ...... 540 3-575 —STOCKS 2 Clev., Cin., Chi & St. L. pf£.!215 225 going o. com 17 3 
33 Liberty National ... occ wate 150 mae = ‘ 2 Cleveland & Pittsburgh 4 4} 42 = = . ALE 4. + 
Park National i he 500 Key. Bid. Offer 12 ’ rf , orrington Co. com 61 63 
ypc ee aeeameeiaperme a 20 Aeolian Co. 7% pfd........... 77 85 a + 41 42° 
hesbened National ... 590 610 38 Am. Arch £0. com. ™%. ‘age HA 117 2 Do 7% 71 7 Insurance—Stocks 
38 American Boo ‘o. com. 7%..13 12 Do 71 72 Bid 
: TRU ST COMPANIES— STOCKS, 20 Amer. Optical Co. ee 30 5 Do 1 2 » Aetna Casuaity & Surety Co 
key Bi Otter. 24 Anglo-Chilean Nitrate ....... 20 26 2 European & North America. 8€ R29 div 725 775 
Bank “as. FT & Te. Cav... 610 20 Baker (B J) Co., Class A..... 12% 14% 2 Ft. Wayne & Jackson pf 105} 107 3 .etna Life Ins. Co. ex. div 620 630 
Bankers Trust ...... ae 602 610 © Bowman Bilt. Hotels ist pfd.. 73 77 2 Ga. R. R. & Banking 206 209 35 Do rights at 209 212 
Brooklyn ........ sSicemngiacs .725 750 20 — Invest. of Cleve. 2 Ga., South. & Fla. R.R ym .140 , | etna (Fire) Ins. Co. ex. div.550 565 
Central Union ...............-830 850 “rar .187 195 2 Do ist pf 94 96 +$| 35 Automobile Insurance .. 225 275 
ON BOC rrr ; 2 — 33 Brotherhood Loco. Eng. ‘Soc. 2 Do 24 pf 155 160 Co! Ge .. Life Inc. Co. 1475 1550 
Equitable Trust ....... ey ss 2 Hartford & C Westerr 24 2 ) Hartford Fire Ins. Co. ex. div.473 485 
Farmers L. & Trust..........49% 505 33 muaksdeass’ Loco. Eng. ‘of 2 lil, Central leased I lines R( 2] >) National Fire Insurance Co...710 725 
ED 6 i035 /n.00s dens aeoen ...-280 290 RET ee CAer.. .«. 12 Do . 79 RH1 Phoe nix Fire Ins. Co. ex. div.535 
i IE. vais waeteee a wn ieeo 370 38 Brunswick-Balke-Collender pf 99 102 5 Do BH 21° } ravelers’ Insur. Co. ex. div.1150 1170 
.. Irving-Columbia ......... . 310 315 Bucyrus Co. cum. pf. 7%..... 104 108 5 Joliet & Chicago 128 13 : 
"" Manufacturers ................490 500 kk. errant ...190 210 2 Kalamazoo, Allegan & Grand | SPRINGFIELD, MASS. 
| EO rere iooo se 505 Bush Terminal Co. 6% pf.... 30 85 Rapids ee 10€ ° | 
| *- Witle G. & Trust...... 625 635 24 Caddo Central oil Fig’ eng’ ee tay off 2 Lack. R. R. of N. J ; 89 33° | Industrial and Miscellaneous—Stocks 
INSURANCE—STOCKS Chestnut & Smith Corp. com. 10” 16 “a uM St. P. & S.8.M. leased line 4% 66% | *°* Bid. Offer 
| ms Bid. Offer. oO ; 644 66 | 31 erkshire Cotton Mfg... 144 149 
ixey. a yen Coal Corp. com. 5 Do . 65 662 31 hapman Valve Mfg. Co. pf. .103 
} 21 American Surety ..... cecetee a Ei =o A ae aS 2 3 88 Do rma 65 67 31 Consol. Dry Goods Go poll 35 . 
21 Ass’n of America ...... -.---200 225 20 Col 44 Corp., Class A........ 6% 2 Mobile & Birmingham pf 74 7¢ 1 Do pf "2 93 92 
21 Carolina ins... sages éncisnbene’ mz | oss : en re ishing Co. com. a = =m we .. 75 77 1 Farr Alpaca RS 160 165 
21 City of New Yor adeouaee Pree ERAN. 5 Do 16 8 Fibero Cor ; pel p+ 
21 Continental Insurance ... 125 127 33 Dayton Rubber units ........ 28 31 38 Mobile & O. (So. Tr. Ctfs 79 g + tog Be OS é tf a 
21 Fidelity-Phenix ... on: ie 3 oer aaa eae 30 2 Morris & Essex 81 82 i Milton Bradley Co. pf... 103 4 
21 Franklin Fire ......... ——— 33 Dickinson Cord Tire .......... 13 16 nt 8] R 31 Springfield Bank Stock... ” ow. 
" 21 Glens Falls ............ ee A NED aie tett nent sthsnes eesance 12 14 = ae 81 82 1 Springfield Fire & M Ins Go 460 460 
‘ 21 Globe & Rutgers ...... ..1,300 1,400 8 Digiorsio Fruit units.......... 51 53 12 N. Y. & Harlem com 180 84 1 Sr ringfie ld Gas Light Co 57 60 
“a 21 Great American Insurance...284 288 en Se er rerrrer 50 53 > 2... 177 m ES ringfield Railways pf ee 60 
21 Hanover Fire .......... .180 195 Dodge Mfg. Co. cum, 34 38 2 Do ee 180 1 4 me _W est Boylston Mfg. Co. pf 85 90 

















OPEN MARKET-CANADIAN SECURITIES 




















CAN ADIAN GOVERN MENT—BONDS CANADIAN PROVINCIAI—BONDS CANADIAN PROVINCIAL—BONDS CANDADIAN MUNICIPAL—BONDS 
TERNAL ISSUES. eg Continued Continued Bid. Offer 
Key. © = P Sey Rid . 
om Dominion of Canad 4s, 1926... 99% 100 Key. Bid. Offer. — w. re a ~ il syreater 4 innipeg Water Dist 
Ue NM, HOD eR I gag cc ly 108 | HE BOP RS et iy 30 sho v9 100 
li Do oats 101% 102 11 Do 6s, 1940 ...............:1098 103% | 11 Do 5s, 1963 100% i014 | Do 6s "1930 Patoteaus 102 104 
i -S eS eRepepenenerE OM MIND oon tse c ens nas es 10444 105 | 11 Do (Maisonneuve) 5%4s, 1930.101% 102° | 11 Do 5s, 1952 99 100 
11 §©Do 5s, 1952 ...... 108% 1049 : = os as poela phenennsmese 100 ie Lh Oe enanauve) 514s, 1936 103 104 | 11 Montreal 4%s, 1946 94% 95% 
ee INTERNAL ISSU ES ia sails 11 New Brunswick 6s. 1998... |’ "101 2 102 11 Do 6s, 1945... 11] m2 («| Co Do te. oe R 99% 100% 
ey. ‘ 5 99 w.o.}] tl an. N é 14s, 
11 Dominion of Canada 5%s,'27.101 101% ii D wi a 2 it acu te 1955 oorr 10 1935. ry _ ) Si on 9744 
il Do 5s, 1928 ....... “° -100% 100% | 11 11 Do 6s, 1940 109° 111. | 11 Ed., Dun. & B. C. (Alb) @ ‘ : 
il Do 5%s, 1932 ......... ean 102% 103% 1 4] Toronto Harb. Gom. die ' 53-9 = 1 “=~ a ) 444s, a ; 
11 Do Sis, 1933 ..... 2.2.2... 2.100% 1058, | TE 11 Winnipeg 5s. 1926 Gott 100% | 1s 93 94 
li Do os, Ts re “108% 10384 | 1 i Do en eines 122% 200% | "388 Trunk Ry. (Alb.) 4s, 
il a MB, Be ccccscces ° ee A c cis ISS e ° BY SUG 
11 . 
ti Do Se, 1968 ............ 101% 101% CANADIAN RAILR % 90% 
: il / 0AD—BONDS 11 Do (Sask.) 4s, 1939... . 89% 90% 
11 Do 4%s, 1944 ........ _ ell 96 iW Key Bid. Offer. | 11 Do (Can.) 68, 1936 ..........106% 107% 
CANADIAN PROVINCIAL—BONDS . - Canadian North Ry. 4s, 1930 a: ¢ 96%] 11 Do (Can.) 7s, 1940...... 115 116 
Ke sid. Offer. (Ss : itd AAC il Do (Cz 3s, 196% 333, 391 
ll oa. titan * | -an.) 3s, 1962 ... 68 6914 
11 " hipeiee 5s, 12228 COL ene mr 99% 1004 li a Canmdianoa Rwy. (Can pe on | i _Do (Can.) 4, 1003......... 85 85% 
- Hd Ss, = bn ate de aeee oe 10088 ty: 11 il Do “4igg, 1954 : 93%, O4 | 11 Great Nor. Ry. 4s, 1934.. . 88% W.O. 
. Se cerccvcceccces ll 996 5 nal? aia 7 A s 
11 Do 65, 1990 60002. 103% 103% | 1 Mt Saskatchewan 448, 192% MISCELLANEOUS—BONDS 
» RIOD wee eee cnee teenie 7 a il il Do 5s, 1$32 1001 . Bid. Offer. 
au Do 44s, 1926 ................ ea 1008 a ul Do 68, 1938 107% 109% | 11 Bell Tel. of Can. 5s, 1955 ....100 100% 
‘TRENTON a Jo 5s, 18 : 100 101 il Canadian Con. Rub. 6s, 1946..100 101 
i Saree 1 110% il il Do 5s, 1946 103% 106% | 11 Duke-Price Pow. Co. 6s, 1949.103 10444 
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Index of Current Security Offerings 


BONDS 


BONDS 


Alabama, State of, $1,000,000 harbor impvt 444s, due June 1, 1936-1975, yield 4.20%, offered 


May 24. First National Bank; Kountze are ; 
Rogers, Caldwell & Co., Inc., N. 
Ashers Sheridan T eatre, Chicago, $500,000 | ist’ x, Bis. F & A, due Aug. 1, 19 


Fenn & Co. ; 
1938, price 100, yield 6.50%, offered May 1 


Asheville-Biltmore Hotel Co. $300,000 Ist yea 6s, A & O, due April 1, 19% 
Kauffman, — & Co., Inc. ; 
uis. 


to 6%, offered May 17. 
Taussig, Day, Fairbank & Co., Inc., St. 


Atlantic Joint : > Land Bank, Raleigh, N. C., 
.62% to 5%, offered May 27 


tional June 1 


1936, price 103, VL, 
Co.; Harris, Forbes & Co.; Ha 


beg & Co. ; 
., and Marx Bros., Birmingham. 


, to Feb. 1, 
Stone & Co., Chicago. 
-1935, yield 5.50% 
Lorenzo E. Anderson & Co.; 


Redmond & Co. ; Phelps, 


$1,500,000 5s, J & D, due June 1, 1956, op- 
William R. Compton 


sey, Stuart & Co., Inc 


is. Bs 
Buttle Creek, Mich:, $100,000 paving 44s, M & S, due Sept. 1, 1927-1940, yield 4% to 4.10%, 


offered May 20 "Security 


offered May 20 


rust Co., Detroit. 
B. P. O. E., Baten Rouge (La.) Lodge No. 490 
1941, price 100, yield 5.75, offered May 20. 
Bernade Apts., Brooklyn, $325,000 Ist ser 7s, 
Commonwealth Bond Corp., N. 


100,000 Ist g 54s, M & N, due May 1, 1929- 
ibernia Securities Co., Inc., New Orleans. 
due May 1, 1928- 1938, yield 6% to 7%, 


Beth Israel, Inc., New Orleans, 395,000 Ist 5s, J & D, due June 1, 1928-1941, price 100, yield 


5.50% 
Brazil, ay of, $35, .000 644% ext sf 
ield 7.30% offered May 22 
bo. ; Blair & Co., Inc.; 
Kinnicutt & Co. ; 
Co.; Cassatt & Co. ; 


and Union Trust Co., Cleveland 

Budd Realty Corp. $1, 400,000 > > ref g 6s, 
99, yield 6.10%, offered ae 
Townsend, Whelen & Co., Philadelphia. 


Dillion, Read 

White, Weld & Co : 
Ladenburg, Thalman & Co.; 
Edward B. Smith & Co., 
nental & Commercial Trust & Savings Bank; Illinois Merchants Trust Co., 


Series due 1941, J & D, due June 1, 
Brown Bros. & Co.; 


f offered May 18 Canal Bank & Trust Co.,, New Orleans. 
bonds = 1926, 


A & O, due Oct. 1, 1957, price 90 

enioosl City Co.; Lee, Higginson & 
First National Corp of Boston; Kissel, 
Hemphill, Noyes & Paine, Webber & 
N. Y.; Janney & Co., Philadelphia; Conti- 
Chicago 


1941, price 
Lee, Higginson & Co., N. Y., and 


Cedar Glen Bldg., Cleveland, $325,000 Ist g 6'4s, A & O, due April 1, 1928-1936, price 100, 
yield 6.50%, offered May a Geo. M. Forman & Co., Chicago. 


Champion Coated Paper 


rice 102, offered May 31 First National 


U_y-y ©, $2,950,000 Ist fee & leasehold g 6s, M & N 
.21 to l 


ational Bank, Cincinnati 
Chicago Medical Arts Office Buildin 
15, due May 15, 1931-1941, price 1 
Straus & Co., Inc., N. Y 


$750,000 15-yr s f 3 6% notes, A & O 15, due April 15, 1941, 


ank; W. E. Hutton & Co.; Fifth- Third 


, yield 5.95% to 6%, offered May 2%. S. W. 


Caigage, North Shore & Milwaukee R. R. Co. $1,250,000 Ist & ref g 54s, Series “‘B,’’ A & O, 
due April 1, 1956, price ooh, yiete 5.75%, offered May 21. Halsey, Stuart & Co., Inc., and 


the National oy Co., N 
City Light & Traction Co. $700,000 1 yr g 
offered May 24. 


Henry L. Doherty & Co., 


g 5% notes, due May 31, 1927, price 100, yield 5%, 


 ™ 2 
oo ted ktay 2 Col., $175,000 ref 4s, J & D, due June 1, 1936-1942, price 99%, yield 4%, 


ay 20. Boettcher & Co., Denver. 


reais Alliance Cor 
1927-31, yield 


core, & $2,500,000 industrial eq coll tr ser 
© 5.40%, offered May 27. Paine, Webber & Co., 


5% notes, v7 & N, due May 1, 


, 
Cos ‘Apts. oe tladel hia, $400,000 Ist g Gs, due 1928-1936, ®. 100, yield 6.75%, 


offered May 15. F. H. 


mith Co., Washington 
Detroit, Mich., $22,088,000 bonds, $9,500,000 4s, M & 


N 15, due May 15, 1956, price 98%, yield 


4.10%; $1,050,000 414s, M & N ‘1b, due May 15, 1927-1956, yieid 3.75% to 4.15%, and 
sil. ,538,000 4%s, M N 15, due May 15, 1927-1956, yield 3.75% to 4. 20%, offered May 21. 
nc 


rst National Bank; Blair & Co 

_ H. Rollins & Sons; Lehman Bros. ; 
Shawmut Corp.; Geo. 'B. Gibbons & Co., 
Taylor, Ewa & Co.; 
& Commercial Trust & Savings Bank; 
Stevenson, Perry, Stacy & Co., Chicago. 


; Halsey, Stuart & Co., Inc 
Redmond & Co.; Kissel, Kinnicutt & Co. ; The 
Inc.; Kk. W. Pressprich & Co 

Foster, McConnell & Co., N. Y. Continentai 


Phelps, Fenn & Co. ; 
A. G. Becker & Co.; 


White; Weld & Co.; 
: Blodget & Co.; 
Northern Trust Co. ; 


East Alabama Lumber Co. $500,000 Ist ser g 7s, Series “‘A,"" M & N, due May 1, 1927-1934, 


price 100, ee 7%, offered May 17. 
Emerman Bl 
May 25. Union Trust Co., Chicago. 
Federal Home Mortgage Co. $1,000, 000 Ist 
1931, 1936, 1941, price 100, yield 5.50%, o 
First National Properties, inc., $1,000,000 


Lorenzo E. Anderson & St. Louis. 


— (Wm. H.), Los hageles. $225,000 Ist g 7s, A & O, due Oct. 


Citizens & Southern Co., Savannah. 
, Chicago, $1,500,000 Ist ser g 6s, due 1928-1935, yield 5.75% to 6%, 


ee coll tr 6; 54s, Series “B,’"’ M &N, sd May 1, 

fered May 26 ‘ 
Ist g ser (closed) 64 
1936, price 100.50 to 99.50, yield 5.95% to 6.59%, offered May 21. 


offered 


HK. Arnold & Co., N. 
_M&N, due May 1, 1927- 
Wm. R: Compton Co. and 


1, 1927-1939, yield 5.50% to 


65%, ores = May 24. Security Co., Los Angeles. 


Floral Park 


offered May | an . A. Harriman & Co 


100,000 road 44s, J & J. 

nc., 

Galveston-Houston Electric Co. $2,000,000 sec g 6% % . Series “ 
1931, price 97.92, yieli 7%, offered May 24. 


‘N.Y July 1, 1927-1946, yield 3.85% to 4.10%, 


A,” J & D, due June 1, 


e, Higginson & Co.; Estabrook & Co.; 


Parkinson & ee i and Stone & Webster, Inc., Boston. 


Guaranty Office Bid 
rice 100, yield 6. 
esidential Apts., 


. ottored | =~ 17. § 
Ho a Soom 


Houston 1 Lig 
ield 7.12%, offered 25. Otis & Co.; 


letcher American Co., Indianapolis 
Industrial Bank of Richmond $64, 


a Xt. Eeeestene Co. Ee: 
ay 


15, 
Stringfellow, Richmond, Va. 
Interstate Power Co. 


eral Securities Cor 

“AH RY Town of, $200, 
offered — "21. Great Northern 
Johnstown, Pa 


, West Palm Beach, Fla., 
W. Straus & Co., Inc., 
-ouis, $675,000 1st ser g 6s, A & O, due Oct. 1, 1927, to 
_— offered May 20. Albert G. Blanke Real Estate Co., St. Louis 

2.¢ Power Cv. $1,000,000 Ist lien & ref 5s, Series ‘‘A,”’ 
1953, ice SO, yee 2 5%, offered May 21 
,000 10-yr s f g& 7% debs, 
West & Co.; 


serial payment coll tr 
1926, due Aug. 15, 1926, to May 15, 1930, price 100 and 1 


$2,700,000 (additional) Ist 

rice ¥. : Peleral 6%, offered May 26. West & 
Chicago, and Ww. 

impvt 6s, J & J, ay Jan. 1, =" 56, yield 5.50% to 5.875%, 

ond & Mortgage Co., Inc., 

$300,000 school 4%s. M & N, 


$375,000 Ist sf zg oy due April 20, 1936, 


M & S, oe March 
Halsey, pupest & Ce. Inc., N. 

due May 1, 1958, pyee 99, 
be. Wy. Clucas & Co., N. Y., and 


x 7s, Series ‘‘4,’’ issue of May 
.73, offered May 15. Scott & 


4 6s, Series ‘“‘B,"’ J & J, due July 1, 1944, 
0. apeneee Trask & Co.; Pynchon & Co., 
Hammons & Co., Portland, Me 


Y 
due May 1, 1927- 006, yield 4.10% to 4.15%, 


offered May 13. M. M. Freeman & Co., Philadelphia. 


Kresge en $8,000,000 


r, yield 
Ro’: Kissel, Kinnicutt & oe. 
First National Co. of Detro 


10-yr coll tr ‘(closed ) 
6%, offered May 25. Merrill. Lynch & Co.; 


; Hemphill, Noyes & Co. ; 


notes, J & D, due June 1, 1936, price 
White, Weld & Co.; Bivth, Witter 
Cassatt & Co., N. Y., and The 


Leflore Co., Miss., $190,000 ae —s a due June 1, 1929-1951, yield 4.40%, offered May 


13. Howe, Snow & Bertles, Inc 
Lehigh Co., Pa., $800, 
. Harris, Forbes & Co. ; 


000 meri. ot J & D, due June 1, 1931-1946, yield 4.05%, offered May 
tional City Co., » 





Long Branch, N. J., $125, 
offered May 18. H. L. Allen & ‘Co., 
Lord's Court 
98%, yield 5.65%, offered May 27. 
Inc., and Old Colony Corp., + # 
Mahonin Valley Water Co. $500,000 Ist 
6%, offered May 19. Hayden, Miller 
Majestic Hotel Co., Inc., Hot Springs, Ark., 


due May 1, 1927-1941, price 100, yield 6.50%, offered May i7. 


New Orleans. 


uilding, New York City, $2,500 000 Ist sf 
. Ohrstrom Co., Inc. ; 


6s, M & N, due May 1, 1928-1942, price par, yield 
Co., Cleveland. 


000 g¢ 4%s, M vy N, due May 1, 1933-1949, yield 4.35% to 4.40%, 
Y 


5%s, J & D, due Dec. 1, 1942, price 
Halsey, Stuart & Co., 


,000 ist r e & leasehold ser g 6%s, M & N 
Whitney-Central Banks’ 


Mayo- a Properties, Inc., Los Angeles, $385,000 Ist g 64s, A & O, due April 1, 1929, te 


ct. 1943, 
me NW 
offered May 21. 


rice 101, offered May 24 


Security Co, Los Angeles. 
son Co. $1,000,000 Ist & ref 5s, J & J, due Jan. 1, 1953, price 100% 
Halsey, Stuart & Co., Inc., N Y. 


, yield 5%, 


Miami Professional Office Bldg., nent. $335,000 Ist fee sf zg 6s, M Ls ef due May 1, 1938, 


price 100, a 6.50%, offered "May 1 
Milwaukee Co., Wis., 
1937-1946, yield 4. 125%, offered May 17. 


Straus & Co., Inc., 


$1,100,000 metropolitan sewerage 4% M a N 15, due May 15 
Continental & y Bw Trust & Savings 


Bank; First Trust & Savings Beak and Illinois Merchants Trust Co., Chicago 


Motor Finance Corp., Newark, N. 
1927-1932, price 100.50 to 97.54, 


-, $1,000,000 coll tr ser 
ied 5.50% to 6.50%, offer 


6% notes, J & D, due June 1 
May 24. Geo. H. Burr &Co.; 


Rogers, Caldwell & Co., Inc., N. Y., and Caldwell & Co., Nashville. 


National Mortga 
eevee 100, yield 6%, offered May 17. 
illiams Co., Inc., Baltimore. 


Century Trust Soe 


e Co. of Baltimore "$750,000 Ist gtd g 6s, M & N, due May 1, 1928-1936, 


Townsend, Scott & Son; C. T 


North Carolina Joint Steck Land Bank of Durham $1,000,000 farm loan 5s, M & S, due 


March 1, 1956, 


& Co. and old ¢ olony Corp., 


tional 1936, ied 103, yield 4.60% to 5%, offered May 26. Dillon, Read 


Northern Ohio Power & wy ht Co. $8,500,000 (additional) ger & ow he AS. series due 1951, 
a 


M & S, due March 1, 1 


951, price 92%, yield 6.09%, offered May 


tional City Co., 


' *> # 
Old Dominion Power Co. a Ist g 5s, Series ‘‘A,’’ M & N 15, due May 15, 1951, price 


94, yield 5.45%, offered 
Chicago. 


rovince of, Canada, $25,000,000 l-year and 2-year 4% 


ay 27. Hill, Joiner & Co., Inc., and Halsey, Stuart & Co., Inc., 


notes, M & N 26, $10,000,000 


due May 15, at, and ay re due May 15, 1928, yield ‘ 20% and 4.40%, res went 


offered May 27. ‘First 
arten & Co.; sda Weld & Co.; 
ressprich & Co. ; * 


ational Bank; Bank of Montreal; Lee, Higginson & 
Redmond & Co. ; 
Bank of Nova Scotia and the 7 Bank, Montreal. 


Salomon Bros. & Hutzler; 'R. W 


Paim Beach Co., Pia $2,000,000 Lake Worth Inlet Dist. 54s, J & J, due Jan. 1, 1931-1955, 


—-F 100, ay - 5. 50%, offered May 24. 

Pelham, N. Y., $260,000 Union Free School 
yield 4. iox. * offered May 24. 

rea Hotel, Seattle, 
w. Comer & Co., Seattle. 


Ss itzer, Rorick & Co.; Prudden & Co., N. Y 


No. 1¢g 4.20%, J & D, due June 1, 1935-1963, 


Eastman, Dillon & Co., N. 
$70,000 1st 7s, due 1927-1936, ite ieee. yield 7%, offered May 17. 


Porter via K.) png - $1,000,000 Ist s f s 6s, M & N, due May 1, 1946, price par, yield 6%, 


offered Ma 
Roper (Geo. 

100, yield 6.50%, offered May "21 

Co., Chicago. 
St. Michael's 


inkey & Todd C 


Sheridan 
5.30% to 6.50%, offered May 24. 
South Dakota, State of, $1,000,000 4%4s 
May 24. arr Bros. & Co , mne.; 


H. M. Vockel & Co., Pittsburgh 
-) y B~ Rockford, tl. ° 570,000 10-yr 64% s f conv g notes, due 1936, price 
"Coffin, Forman & Co., Inc., 


and National Republic 


ospital, Toronto, $500,000 Ist S, price par, yield 5.50%, offered May 14 
Munici _ Debenture Corp., Ltd., ‘Toronto. sho , - — ‘ 
olding Cv., Minneapolis, "$600,000 lst ser 64s, J & J, due Jan. 1, 1928-1937, yield 
ag Dickey Co. ‘and Thorpe Bros., Minneapolis. 
M &N 15, due May 15, 1931-1933, yield 4.30%, offered 
” Remick, Hodges & Co., N. ‘ 


; Minnesota Loan & 


Trust Co.; Minneapolis Trust Co., ‘Minnen Olis. 


Southern California Jtilities, Inc., $350,000 


Los Angeles. 


Southwest A Ice Go. #1, ,609,000 Ist s f g Gs, Series ‘‘A,’ 


974, yield 6.25%, offered May 24. 


st 20-yr s f g 6%s, Series “A A&0O,d 
April 1, 1946, price 100, yield 6.50%, offered May. 24. fond a 


Bond & Goodwin & Tucker, Inc., 
M&N, one May 1, 1941, price 


Hoagland, Allum & to. Inc., N 


Superior Service Laundries, Inc., $250,000 1st 10-yr s f conv g 7s, M . N, due May 1, 1936, 


price par, yield saat _ May 24. 
Union Co., N. J., ark g 4s, 
offered May 26. a +4 On. 


Py hy, Favre & Co., Seatt 


due June 1, 1928- i976 ‘yield 4.05% to 4.15%, 


reeman & jar Philadelphia. 


Victoriaville (Quebec) Furniture Co. $175,000 Ags! Ist 64s, A & O, due April 1, 1936, price 


99.28, offered May 14. 


to 101, yield 4.75% to 6%, o 
Co., Chicago. 

w ashington ater Power Co. $5,000,000 gen 
100%, yield 4.95%, offered May 25. Weld, 


Bray, Caron & Dube, 
Warner Gear Co. $500,000 ge | 6% notes, M & N, due 


5s, Series “‘A,’ 
hite & Co., N 


d., Quebec. 
ov. 1, 1926, to May 1, 1931, price 100 


fered May 17. Hitchcock & Co. and Illinois Merc hants Trust 


‘ +* D, due June 1, 1956, price 


STOCKS 


Credit Discount Corp. of America $1,500,000 8% cum pf, J, A, J, O, par $100, and 15,000 
shares no par common in units of 1 share preferred and 1 share common at $150 per 


unit, offered May 25. Credit Discount Co 


Detroit Hotel Co. 8,000 shares 7% cum Class ‘ 
share 
Co., Inc., N. Y. 

Indiana Truck Cor 

ar, yield 8%, o fered May 18 

Ind janapolis Water Co. $404,300 
offered May 15. Fletcher American 

— x Apts. Co., Gary, Ind., $250,000 6% 


MeGarr’s Taxis, Ltd., 1,000 


Exchange, Toronto. 

Pig’n Whistle Corp. 60,000 shares 
Schwabacher & Co.; 
and Hunter, Dulin & Co., Los Angeles. 


Class ‘“‘B”’ no par with each share Glass “A.” offered May 25 


, pmesica. New York City 
* SJ & J, price $95, yield 7.38%, bonus of ¥ 
Manley- Andrew 


18,700 shares pertis preferred, Class ‘‘A,"’ S, D, par $25, price 
letcher American Co., A cis 

6% cum a J, A, J, O, par $100, price $100, yield 6%, 
»» Indianapolis. 
ee simple r e preferred, M & N, pz 

May 1, 1928- 1941, price par, yield 6%, offered May 21. " tnd en 
shares 7% cum preferred, par $100, % 

of 2 shares common with 5 shares pedterved. ofte r gmt 4 t— 


Meyer-Kiser Bank ndianapolis 


ered May 14. Canadian ;Business 


artic preferred, no par, pric f 
Anglo-London- "Paris Co. ; 1 yy. By oy TA 


Shingle, Brown & Co., San Francisco, 


Safeway Stores, Inc., $2,100,000 7% cum Ry J, A, J & O, par $100, price par, yield 7%, of- 


fered May Merrill, Lynch & Co., 


United Artists Theatre Circuit, Inc., #. 000,000 7% conv preferred, M, J, S, D 15, par $100, 


petco par, yield 7%, “we og 4 May 26. J. & W. Seligman & Co.; 


stman, Dillon & Co., 


Spencer Trask & Co.; 





COMPANY NEWS NOTES 


General Gas and Electric Report 


The annual report of the General Gas 
and Electric for the year ended Dec. 
31, 1925, shows that improvement of the 
capital structure and elimination of 
bonded indebtedness of the corporation 
were foremost among the accomplish- 
ments of the year. New property acqui- 
sitions and important additions to exist- 
ing plant facilities were undertaken and 
consummated in response to urgent de- 
mand for service throughout General Gas 
and Electric territory. During the year 
the corporation placed in operation the 
first 30,000 kilowatt unit of a new steam 
power generating plant for a subsidiary 
of the Metropolitan Edison Company and 
also an initial unit of 12,500 kilowatt ca- 
pacity at a new steam power generating 
plant built for the Broad River Power 
Company. Current construction activities 
include a new steam power plant in 
Florida with a rated capacity of 12,500 
kilowatts and enlargement of the new 
Broad River and Metropolitan Edison 
steam stations, the former by 30,000 kilo- 


watt and the latter by 35,000 kilowatt 
capacity. 

For the year 1925 consolidated operat- 
ing revenue showed an increase of ap- 
proximately 14 per cent. over the preced- 
ing twelve months. Combined net income 
for the same period increased about 28 
per cent., the total being $3,402,040 after 
expenses, taxes, rentals, maintenance and 
depreciation. In making allowance for 
maintenance and depreciation, the man- 
agement continued its policy of liberality, 
appropriating 16.1 per cent. of gross 
operating revenue for these purposes and 
additional appropriations equal to 2.9 
per cent. of such revenue were made from 
surplus account. The reports of earnings 
to be received for the remaining months 
of the current year should begin to reflect 
the investment in new properties and ad- 
ditions, made from the proceeds of se- 
curities sold during 1925. 


Indianapolis Power and Light 


Public offerings of 40,000 shares of 
Indianapolis Power and Light Corpora- 
tion $7 dividend first preferred stock 


took place last week. The shares were 
priced at $95 and accrued dividend, to 
yield about 7.37 per cent. The offering 
was made by Chase Securities Corpora- 
tion, Federal Securities Corporation, 
West & Co., Pynchon & Co., John Nick- 
erson & Co. and W. S. Hammons & Co. 

The Indianapolis Power and Light 
Corporation was recently incorporated 
under Delaware laws. Upon completion 
of present financing it will own over 71 
per cent. of the capital stock of the In- 
dianapolis Light and Heat Company. Its 
outstanding capitalization will consist of 
$10,000,000 first collateral trust 6 per 
cent. gold bonds, Series A, which were 
sold publicly a week ago; 40,,000 shares 
of first preferred stock, comprising this 
issue; 37,753 shares of $7 dividend sec- 
ond preferred stock and 120,000 shares 
of no par value common. 

The operating company’s net earnings 
for 1925, adjusted to include 13 per cent. 
of gross operating revenue for mainte- 
nance and renewals. were over $1,900,- 
000. The proportion applicable to this 
corporation’s stock ownership, after bond 
interest, was over two and three-fourths 
times dividend requirements of the pres- 
ent issue of 40,000 shares of $7 first pre- 


ferred. The Indianapolis Heat and Light 
Company serves Indianapolis and en- 
virons, embracing an area of over 390 
square miles and having a population of 
over 450,000. 


Public Utility Issues 


Announcement has been made by Hal- 
sey, Stuart & Co. of the purchase and 
sale of two issues of public utility bonds, 
$1,000,000 Houston Lighting and Power 
Company first lien and refunding mort- 
gage 5 per cent. bonds, Series A, and 
$1,000,000 Metropolitan Edison Company 
first and refunding mortgage 5 per cent 
bonds. The Houston issue is due March 
1, 1953, and was priced at 99.50 and in- 
terest yielding over 5 per cent., while 
the Metropolitan Edison issue matures 
Jan. 1, 1953, and was priced at 100% and 
interest, yielding almost 5 per cent. 

The first named company serves Hous- 
ton, Texas, and twenty-six adjacent com- 
munities with electric light and power, 
while the second owns and operates elec- 
tric light and power properties in an ex- 
tensive territory in Eastern Pennsyl- 
vania, serving Reading and Lebanon and 
140 other communities. 
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Transportati 
on TOTAL FREIGHT CAR LOAI 3 aa 
Per Cent. 20u re DINGS BY WEEKS 
Revenue car loadings —- 
commodities a Period A ure 
‘ Grain a ee We or Sate. 1926 verage From 1? 
Goal and grain products... .. Week — May 4 1,030,162 1921-25, Aver. 
t,o Ww 39, 88, 4 5.§ 
tee Meee ge oe 2 TEI: woe — May 15 179 4 Rf + 6.3 100 
“G commodities ne ... Week ended May ib 75,799 err THs 
. rain and Lencseasics Bee > 1 : 
’ Coal and —" products...... Year np 15 18,803,765 16 ase eee -17.7 
os Forest products eewcccccccoceece Year to May 2 820,574 er enT 12.7 
_ Manufactured eletagesenoor ss Year to May 1 3,788,3 3,432, + 0.9 1000 
ent er? surplus WARD +--2008 Year to May 1s 1,445,145 1301937 nETe ne 
Per Senl heat cs sarvicsaiie Se oY epigs wine tis: | | g 
(dene at. ocmatives serviceable ie i 93.1 292,420 — 11.2 3 
Expenses neal SS Reis ak etry aes ‘ear to April 1 84.4 7 + 4.3 5 | 
Taxes pprceereeeeeettess ceteeeeees 7ear to April 1 eg ty fo n4 $1,394,923,669 4 ae 2 900) 
fe of return on property invest: bg ST-298 “Liga. are 26 — Oe | | S| 
Eastern lias : 4°697.624 +17.4 8 | 
Southern District... Yez : y re 
Western Dineen eedecccces nibs "Sone to April : 5.53 — — . 
Gales Matet an a te to April 1 = 5.75 a i 800 
eécenaee ez . .66 “ ° 
SUMMARY OF IDLE CARS | 1s 3.13 165 
A*ZDRICAN feo d AND CAR LOADINGS ; 
Car loadings Py 15. May 8 M Piaaed 9 gaan 700 
setae 030,162 996.527 ay i. Apr. 24. 
a aes a ee | 
nian 649 6,175 275,99) Mar. 31 Mar. a 
’ 5,998 ° ar. 22. 
GROSS RAILROAD EARNINGS 247,496 214,727 | 
Zecond week in May, 11 roads 1926. 1925 der FEB MAR es 
First week in May, 15 road $17,920,300 $ . Net Change. P.C APR MAY ‘ 
or he gy April, 15 roads oes eae: 1 are iae Ge . RUG SER OCT ow bE 800 
eek in April, 14 roads 23,063,433 "on? } 473.137 + 2. 
Second week in A roads 17.368.7 21,891,860 4 + 2.78 
e > 3 ; 707 + 1,171,57: fi — 
Rerterhnceterae: Hea | a vine Toi — 
Third week. in'M arch, 15 roads oy toe lee 16514362 tT 18t763 + 6.85 (For mont sae See 
> is. 826,156 ’ 2 .763 179 monthly data cover 
} ee ee arch, 14 roads. 17.72 23.116, 17 1 3'7 De + 7.05 16, 1926, pages ata cover 
nee apellee & in March, 14 roads i Te dee 16,555,077 4 a iaee 116.06 5, pages 549 and 550 I enn ik ei 
ies waak i yon, roads..... 17011 615 16.675.446 | 728540 4 1-05 k st Quarterly, April 
Garena ats Hetty Res Re vie 
ond week in February, 15 a . 17,674,105 16,950,595 + 1,157,517 + 6.90 ‘ State daily building cont at 1926. April, 1926. May, 1925 
Month of March ne. 17,263,755 $23,510 + 4.27 States (The F. W. Dodge C . orrl® Days:) (26 Days.) (25 Days.) 
Month of February........ 528,905, 183 1928 — +38 "$23,289,855 $21,946 . 
Month of January. Say in 227,310 ton 190 oes + 43,668,624 +22.50 — , $21,946,676 $20,348,476 
Month (062, 657 484,022,695 + 5,029,255 + .04 Aliens admit 
of December . " 3,960,038 , itted, immigrant : 
, 176 roads 1924 93 Aliens ad M 7 
j 523,041,764 504,450. os Ali 3 : mitted, non-immigrant eat 1926. Feb., 1926. Jan., 1926 
450,580 + 18,591,184 + 3.69 Aliens Stoortes, sa . 13,182 $0,041. * "19,073 
7 ri e ivrant ’ ¥4 “ 7, Vie 
Aliens deported, non-emicran 14686 = BOLST3 0 7 
) WEEKLY DATA Siecne dokearek tooms it at mney 
Interest rates: week E Aliens deported after landing 13,430 683 aa 
° —_— . ai ° 2 
dy RSF EES pieaabas May 22, 1926. May 23, 1925 7 $38 "342 1663 
Sees tena 9-00 dave ane seseeeeees Sn@3% Y @au, Year to Date. ” 342 532 
Com. dis., 4-6 months. ..... 7, 4 @3% +e Passenger cars TION 
, Fy silver : seeeees eek eae rine 4% 3%, 5 oils April, 1926. Mar., 1926. A 
: in n : : : 402,574 By pril, 1925 
Bar silver in rm aie sippet cts _ ata eson 09%d S45 lied 8 oe Steel i RO — 599,376 393,262 
ar silver in New York.... ene ates. 3044 30d 314d@31),d AS 1a@ + alee Aveman aalty stot Ps og 
Ke 8 BT KC@ET YC | 68% C@EI renee ee a eed ee 4,123,941 
= ATL . s, U. S. Steel Cort Py 4,4 © sae ate 
WHOLESALE FOOD PRICES — Pig iron production eee ee eee 3.aer' ene 166,236 137's34 
. , om ferage daily pig ir eons aie Aad 3,867,976 4,37! < 37,83 
The Annalist Index of Wholesale Food Prices (1890-1 May 22,'26. May 15,’26. M y pig iron production (tor 3,508,135 Saat'soe a 
‘ -1899-—-1 , 26. 26. ~~ 5, , 3,258, 95! 
100) . 205.976 210.124 oy = 2. - p 111,032 108,632 
AVERAGE Employment in New York St 
$E WEEKLY E TING 101.% 
etnias ARNINGS IN REPRESENTATIVE NEW oe sas =e 
January 1914. 1915 (Includes all employes i , E NEW YORK STATE FA‘ 
| AEE eebabenabteem $12.44 1916. 1917 -s in both office and shop) 
ee os Sig 12.41 13.53 $15 28 1918 191 1926 Ad 
Es ws au cok aieaubons 12 65 13.77 15 31 $16.81 $23.03 920. 19 1° 
13.9€ : 17.66 $26.52 $97.6 1922 23 : 
| Ae . 12.54 2 15.79 1 22.07 26.47 ab $24.4 1924 19 
BE ote tastnseetneretceesieese: ce 1274 14.15 15.50 8.71 22.20 o7 87 26.77 4.1 eg $27.81 25 1926 
July gua $12.70 12:81 14.24 16.08 19.25 22:11 ao 26.9 a 25.87 27:7: 528.30 $29.05 
a steer ne 12.54 isos 1441 + 1620 19.91 22.23 aan 26 24 26.92 28.16 27.96 28.61 
RN ns clas ro ac sous 12.53 12.89 14.11 16.17 =o 22.51 38.77 24.5 27 6: 27.70 7 Ot 29.03 
allele 12.48 12. 8€ 14.44 16.44 ag 23-10 sa pa 34:9) 27.6 27 56 pi 28.85 
Movember ......-«-++- 12.26 13.30 rg 16.97 ET 23.85 28 71 4.77 Gy 27.21 od 
CREME... 8c cccccecccacess ae 13.45 aie 17.33 3 94 pry 28.73 25.1 27.12 ar-2s 27.98 
esenee q 13. .1€ 17.69 < 41 ¢ ¢ 25 0 257 ot .24 27.40 -9o 
Average for year......-. ae — 15.51 17.71 er 25.37 at 24.5 5 7s 28.05 as 
- Note.—The average weekly earnin ($12.85 $1443 a 18 26.32 28.35 24 6 7 64 aes 28.57 
including the 15th of the month gs are obtained by dividing the total nas k $20.35 $23.50 $28.15 ms - 28.25 25 67 
week pe 5 $25.72 $2 — 
y payroll by the total number of employs ‘ odie , $27.24 $27.68 $28 = 
iven week. Reports pons 
FOREIGN alee 
¢’ The range of exchange ar AND DOMESTI - FORE 
a) ge on the principal foreign centres for the ‘IC EXCHANGE RATES IR agen mae ee STATEMENTS 
Par Count Week's Range OR ny _ io May 22, 1926, compares as follows 7 7 May Zt M 
7 a ry. High. - Pe s to Date. s » Was fgececers petal iti Tinta cs . | . May 20 
4.8665—London .......- 4 oss — a. Low. High " oy Week's Range. Ye CESLES meester £148,805 — 
Sb —Pasle ......cccvss-. 3.29% ome som 4.84%, 4 86M, ry a Low. ‘igh. = co nen ’ to liabil 28,270,000 oT 7o1 OOO 
19.28 —Belgium ..-....--.- 3 27, : 3.90 2.72 ery, 85%, 4.86) an Hig © liabilities a ~ eee 
ere ; ? -T2 5.191 . ‘ 4.86; ; N lation 869 99 46 
eee ee ae a ne ee ae coca MORELOS 4. 
. —Italy ...---+++-55 cv yma yy - 19.23% Z af . . > = ‘2 >. 2044 1 | deposi s 44 , 1 53" 
i029 Holland 0000 a a ee Re es ee aaa cidas Megane MARE 
-: _ TEECE ..-..-.+ +e: 1.36% 1.28 “y 4 40.02 40.20 40.15 2.9814 3.51 4.041% 1 4 19.37 19.35 ec urities ‘ 71,816,000 3.38 000 
4 Spain SRS ee 14.52 14.42 oa 1.23% 1.79 io “= 40.18 40.26 40.04 4.07%, 4. BANK OF FRANCE 064/000 
S WMA .occncce. 26 30 . . 14.06 14.57 : 37% 1.28% 152! 40.0 40.24 40.19 In thousands of francs.) 
26.80 —Sweden ee 26.22 26.30 24.64 1 14.46 14.54 14.44 ‘52% 1.23% = 1.82 1.78 May 27. — 
26.80 —Norway eee ps — 26.72 26.77 4 20.33 — oa. oa wae 148 5,54 485 554,468 
41 —Russia* ..... 06 94 20.26 16.87 6.79 26.77 26: > 18.90 8.77 m = "333,994 
48.66 —Calcutta ....-..--.. 04 07 ;. 16.70 21.77 ‘85 26.74 26.79 ; depo 52,735,000 52,657,505 
| 7.00 —Hongkong ..... 36.37 36.25 36.90 we oh i 21.57 21.96 20.28 16.89 an ry, deposits: "30,290 * 1448 
St a ews casa nce’ 1358.75 2 -25 36.49 : ‘aa 13 13 12 counted "53" 2,555,369 
i wish —e ZB veceeseceees 76.25 76.25 79.25 ae 54.94 54.63 55, 36.37 36.99 36.00 an 43 12 ces 4,583,689 4,543,067 
, = anghai pedeaeeeea 7200 7175 75.63 74.00 76.75 76.50 rs = 55.25 58.87 53.75 3 36.37 advance 2:271,992 —_2'389,940 
\ .83 —Kobe ...... : . ' t : : : 53.75 55.06 4.75 ceigy ans 35,900, 35 100 0 
i $0.00 Mami 00 ais en fo 8 fe he im ma a est 1863 FAILURES (DUN'S) 
44 —Buenos piretae icaview } 1 " 50.125 49.25 . . 47.27 4 . «fe 15 74.37 ‘ vy. 
- 0.25 . 49.875 6.89 47.52 5 d 74.25 —— Week 
33.35 —Rio 40.06 41.43 38 5 49.75 50.00 5 : 43.25 42.00 M Ended 
I 14.87 14 87 4050 3 ? 50.00 50.375 ~ 42.00 ay 20,'26. May 21,’25 
23.83 --Germany ... -60 15.06 13.81 39.63 40.35 40.16 = 49.50 50.125 50. Over 21,'25 
i ~~ tides 23.81 23.81 23.81 23.81 10.50 10.18 15.00 0.16 4105 98.00 40.62 (39 5 Tot. $5,000. Tot. $5,000 
19.30 —Poland ............ - 14.125 14.125 14.125 14. 23.81 23.81 23.81 capa 13.92 10.55 0.23 yutl 138105156 10 
26.26 —C Adiche o> cate 50 9.00 16.00 : 4.125 14.125 1 . 23.81 23.81 922 ee Ww t - +++ 89 42 t 
26.26 Czechoslovakia 2.96 2.96 =. 4125 14.125 14.1250 14.125 14.125 14.125 14.12 23.81 23.81 Perit —_ 2 2 @ 
30 —Yugoslavia ....... ; . 2. , , , i ‘ ad 125 14.1 piste oe eees 52 
19.30 —Finland ........... ee | — —— = = —_— = = ~$ - 2 0H Ft Mm 
= on —— sce Se Te Te oe 2 52% 25244 1.76% 1.76 77 176 2.96% 2.96! peers 413 246 406 220 
.31 —Hungary ........ 001434 roty 464 .32 “47% gn 2.52% 2.523 2. : 1.63% 1.623 7 46 «1 
*The fi ‘ aa: *B .0014% 00141 ' 47% AT 38 oe 52% 2.52 2.52% gt, -—-Week E 18 
+Price on gives under ‘‘demand”’ are offered %  -0014%  .0014 .0014 00 . 46% 32 ae 2.5214 May 22,'24. eg: ~ 
$14.12 e Austrian schilling, re ffered and bid prices f .0014% + .0014% 00141 47%, 47% ra} ay 24,’23 
.12% per million crowns. : presenting value of 10.000 A ‘Or 500-ruble notes, whil : ea) .0014% 0014 om Tot ver Over 
, ustrian crown , while under ‘‘cables’’ ne 14 ; $5,000. Tot. $5,000 
s. Previou : are the 100-rut -- 43 ’ 
s quotation for crown had watchers notes 139 = 125 74 
at rate o 114 69 in 39 
rea ce: a ae 
_| United States..........447 255 355 202 
sic 23 55 4 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 
lI40 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION 




















WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 


250 CITIES OUTSIDE NEW YORK 





NOT ADJUSTED FOR SEASONAL VARIATION 
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Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1 Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7 Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot, Outside 
Week ended— Boston New York, Philadelphia. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneapolis. Kansas Cy DaHas San Fran. 12 Dists. N. ¥. City. N. Y¥, City. 
May 19, 1926 $678,813 $6,468,137 $558,364 $655,003 $315,753 $284,552 $1,364,393 $317,235 $180,817 $301,584 $154,334 $700,027 $11,979,012 1 $9, 867 587 
May 12, 1926 604,663 6,232,715 528,886 628,411 297,391 283,511 1,312,174 296,152 177,890 291,387 149,176 682,384 11,484,740 ‘ 5,578,803 
May 20, 1925 619,253 6,227,522 567,595 633, 668 291,840 280,857 1,274,633 296,762 183,297 294,533 152,257 644,635. 11,466,852 5,581,448 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANK: 
 — saa | > ——-—00 ‘ f 
| 
| | 
| | TOTAL 
, | | |? 9 P « 
bt 80 a Fits 4 ‘ $f} —__. --——_{480 _ 5 & 
< / "4 | - | vw wl 8 2 
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1924 1925 1926 <tc 0 
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The latest date for which data are plotted is May 19; data for May 26 received too late for plotting Latest date plotted Muay 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars.) 








pelle ag ee 
-—-Member Banks.-— —New York City.— -Chica 
May 19, May 12, May 19, Mayi12, May 19, Md 12, 
1926 1926. 1926 1926 1926 
Number of reporting banks 703 705 59 59 ae 
Loans and discounts, gross: 
Secured by U. S. Government 
obligations : $163,699 $167,988 $51,272 $53,855 $20,708 $20,487 
Secured by stocks and bonds. 5,286,940 5,295,208 1,980,311 1,944,663 603,105 608,411 
All other foans and discounts. 8,444,975 8,498,155 2,342,746 2,378,138 703,423 702, 148 
Total loans and discounts. ..$13,895,614 $13,961,354 $4,374,329 $4,376,656 $1,327,236 $1,331,046 
Investments: 
U. S. Government securities 2,573,651 2,563,493 916,222 919,615 170,838 170,210 
Other bonds, stocks and se- 
curities ° 3,125,102 3,106,698 903,836 894,442 198,767 200, 063 
Tota) investments $5,698,753 $5,670,191 $1,820,058 $1,814,057 $369,605 $370, 273 
Total loans and investments 19,594,367 19,631,545 6,194,387 6,190,713 1,696,841 1,701,319 
Reserve balances with 
banks ... 1,671,444 1,632,065 689,277 681,870 173,236 161,832 
Cash in vault. 273,811 282,488 63,061 65,222 20,430 21,024 
Net demand deposits 12,963,749 13,022,956 5,043,375 5,060,270 1,173,869 1,177,730 
Time deposits.... 5,547,254 5,559,015 819,394 824,853 501,000 )1, 
yovernment deposits. . 192,561 219,707 34,178 39,057 7,398 8,514 
Bills payne and rediscounted 
with R. banks: 
Secured by U. S. Government 
obligations ... ae os 179,921 170,904 73,425 57, 125 9,089 4,634 
All other.. 108,656 102,283 5,080 230 4,542 5,250 
Total borrowings from F. R. 
banks .... $288,577 $273,187 $78,505 $66,355 $13,631 $9,884 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 60 REPORTING 
NEW YORK CITY MEMBER BANKS 


(Thousands. ) 


For Own For Out-of- 

Account Town Banks Others Total 
May 19 $894,171 $963,751 $550,773 $2,408,695 
May 12 888,427 1,056,284 535,569 2,480,280 





Comparative Statement of Federal Reserve Banks 
Condition May 26 


Gold Total Bills Total U.S Fk. R. Notes in Due Members Ratio 
District Reserve Discounted Govt. Secur Circulation Reserve Acct &e. 

Boston 203,953,000 $32,235,000 $17,589,000 $137 633,000 $140,750,000 80.1 
New York 1,014, 130,000 104,492,000 76,096,000 392,001,000 862,475,000 83.4 
Philadelphia 198,052,000 51,705,000 23,723,000 135,990,000 131,254,000 75.9 
Cleveland 284,123,000 47,465,000 37,223,000 194,795,000 176,995,000 77.6 
Richmond 78,467,000 46,184,000 9,343,000 71,473,000 67,576,000 61.5 
Atlanta 186,731,000 36,482,000 3,924,000 183,720,000 ,650,000 75.5 
Chicago 368,998,000 50, 158, 57,258,000 176,904,000 318,224,000 77.6 
St. Louis. 43,111,000 25,216,000 28,742,000 38,626,000 78,756,000 53.6 
Minneapolis 71,617,000 5,888,000 19,828,000 60,484,000 46,471,000 68.5 
Kansas City 79,924,000 19,245,000 27,989,000 61,907,000 85,538,000 56.8 
Dallas 44,090,000 9,702,000 33,548,000 35,039,000 56,136,000 54.2 
San Francisco 242,870,000 45,171,000 49,802,000 184,245,000 159,375,000 71.8 


Statement of the Federal Reserve Banks 


(000 omitted.) 
Combined Federal Reserve Banks 
May 26, May 19, May 27, 
RESOURCES: 1926 1926. 1925. 
Gold with Federal Reserve 
SD. 05 64.50640000% $1,455,119 $1,475,479 $1,521,237 
Gold redemption fund with 
ee eT, ee 52,701 48,330 62,460 
Gold held exclusively 
against F. R. notes... $1,507,820 $1,523,809 $1,583,697 
Gold settlement fund with 
Federal Reserve Board. 659,899 644,552 651,885 
Gold and gold certificates 
held by banks. 648,347 646,301 602,429 
Total gold reserves. ... . $2,816,066 $2,814,662 $2,838,011 
Reserves other than gold 159,375 162,251 143,814 
Total reserves.. $2,975,441 $2,976,913 $2,981,825 
Non-reserve cash. 53,234 57,851 52,450 
Bills discounted : 
Secured bv U. S. Govern- 
ment obligations..... 233,530 260,670 216,007 
Other biHs discounted 240,413 229,191 197,992 
Total bills discounted $473,943 $489,861 $413,999 
Bills bought in open market 238,828 226,492 278,413 
U. S. Government securities: 
Pree bet 97,123 102,529 85,012 
Treasury notes 167,364 164,988 241,904 
Certificates of indebtedness 130,578 131,108 22,298 
Total U. S. Government 
securities ..... $206, 065 sass, 625 $349,214 
Other securities.. 3,885 3,885 2,250 
Foreign loans on gold 7,401 7, 401 10,500 
Total bills and securities .$1,119,122 $1,126,264 $1,054,376 
Due from, foreign banks 6 767 642 
Uncollected items.. 628,953 720,133 584,282 
Bank premises.... 59,661 59,657 59,867 
All other resources. . 17,392 16,997 23,150 
Total resources $4,854,482 $4,958,582 $4,756,592 
LIABILITIES: 
Federal Reserve notes in ac- 
tual circulation... .. $1,672,817 $1,665,240 $1,670,635 
Deposits: 
ember bank reserve ac- 
count ... 2,195,200 2,236, oe 2,138,174 
Government ........ * 269 19,7 38,624 
Foreign bank... 4,798 4, 950 6,805 
Other deposits.. 18,870 19,303 18,271 
Total deposits $2 243,137 $2,280,643 $2,201,874 
Deferred ees | items 578,476 €53,606 537,025 
Han aod paid in. 122,557 122,464 115,525 
Surplus ....... ; 20,310 220,310 217,837" 
All other liabilities... 17,185 16,319 13,696 
Total liabilities. . $4,854,482 $4,958,582 $4,756,592 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined... 78.0% 75.4% 77.0% 
Contingent liability on bills 
purchased for coreign cor- 
respondents ..... $61,347 $61,974 $35,780 


May 26, 
1926. 
$368,362 
11,408 


$379,770 
246,805 
387,555 
$1,014,130 
43,868 
$1,057,998 
14,592 
74,078 
30,414 


$104,492 
65,392 


11,762 


$76,096 
2,028 
$248,008 
147,746 
16,715 
5.790 
$1,491,528 


$392,001 


862,475 
2,303 
1,281 

10,063 


76,122 


$1,491,528 
83,4% 


$16,011 


May 19 
1926 


$368,453 


$967 
43 


$1,011,165 


16,749 


eo 
oo 
> 


59,964 
$1,493,517 
80.9% 


$16,638 


N. Y. Federal Reserve Bank 


May 27, 
1925. 


$356,278 


9,874 


$366,152 
258,468 
331,170 


$955,790 
31,570 


$987,360 
15,844 
76,443 
34,003 


$110,446 
66,675 


8,542 
51,957 
1,276 


$61,775 

2,835 

$241,731 
64 


$1,403,724 


$332,023 


$1 403,724 


82.6% 


$8,410 
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Week Ended Stock Sales and Price Averages Saturday, May 22 


































































































































COMBINED RAILROAD AND INDUSTRIAL STOCKS NDUSTRIA K ‘ 
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50 STOCKS AVERAGE DA | 
A> ae ine WA rr  S/\ A\y ‘ 
om —, - a ~ 7 A oe 
4 L Pv: 1. Pi iwcaree * eed fem ae AT WN | 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 80 JAN FEB MAR APR Nay wr : . . fal wan aan Ga aa 9) j 
1925 . ™ 
1926 “19 oe | 
] 
| 
TWENTY-FIVE RAILROADS 1205 T ; : wooo | 
: Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr. | 
May 17.. 86.59 86.28 86.53 + .08 78.79 say 89.13 - a4 + .67 poe § | | 
18.. 87.05 j 4 + ay - 1 05 + .75 
— 2 one on ont os ole 88.71 88.89 — 16 80.12 | io | = 
== : ; May 25. 8. 52 88.70 89.13 + .24 79.84 j800 
May 20.. 87.67 86.67 87.63 +1.05 79.37 May 26.. 88.90 89.35 + .22 80.30 jo 
| “On + ” 
TWENTY-FIVE INDUSTRIALS wer ht u ool! oo! # 
Net Same Day Net Same Day ee ’ \ {) : = 
High. Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr. an op oan Al a gal @tgnet i | {600 4 
May 17..144.93 143.84 144.86 + .04 142.02 May a. sae 145.85 146.62 + .89 144.53 x | Qe a * 
18..145.34 144.00 144.45 — .41 143.68 May 22..146.7 146.07 146.47 — .15 144.30 < 4 
: can ab tah’) dame tenes . 2 tee | ee 2 ee ee ten He ie 4 a 
w ais ee ; es ¥ May 25..148.89 147.59 148.16 + 42 142.34 |9o ral 
May 20..146.14 144.02 145.73 +1.68 144.64 | May 26..149.19 147.81 148.71 + .55 143.68 a Zz 
60} AVERAGE } 400% 
COMBINED AVERAGE-—50 STOCKS /\ ALLS 2h 
; Net Same Day Net Same Day | 2 | 
High. Low. Last Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. \ / ' 
May 17..115.71 115.06 115.69 + .06 110.40 | May 21..117.96 116.76 117.46 + .78 112.40 \\ 4 \ 
..116.19 115.19 115.53 — .16 111.43 ay --117.96 137.13 117.76 + .30 112.28 ag “ } 
a. see set Ses ae tee (ee ee oe ie te oe “0 1; = , Hh AY 
May 19..115.78 : . May 25..119.20 118.14 118.64 + .33 111.54 Py v\/* \ 
May 20..116.90 115.34 116.68 +1.37 112.00 May 26..119.39 118.35 119.03 + .39 111.99 V If y . ‘te \/ 
een \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. AVERAGE DALY SALES] ” ~/ MN jj 
5 »5 RAILS * 
Week Ended —————Same Week——___-. 20 
May 22, 1926. 1925. 1924. JAN FEB MAR APR Mé , 3 MAR APR MAY 
Monday ......ccccccscccvcveees ha sevccvcecees 1,034,991 1,388,652 405,417 _ 26 
BP vcrcdcecensddsesentavescesesbensetese 954,120 1,700,057 797,690 = 
somnestey IEP DEE GREET A AO ; 358,749 +18 8 py COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926. 
Friday ee eat, Seceaaiea 1,291,967 1,871,828 522'500 Amount of railway and industrial sha I 1g the week’s total dealings, com- 
Saturday .... PMR ILE OLE ROS apg a 551.500 '920.740 357.450 Pares as follows with last year 
cabhidecsiesessrancewe ae ana 1,500 p 740 __ 357,450 : Bnd Same Week 
EE, GE, cc endseskhieeidesesensessad "5, 917,667 10,004,761 3,378,067 y y2¢ 1925 Chang 
OS onc cane oesecinetuecesseaesenanns 173,371,658 166,604,287 94,846,675 Railroads ....... ‘ 6,838 1,506,889 800.0 
Monday, May 2..... siraic 1,093,513 1,637,037 608,099 Industrials ......... 210,82: 8,497,872 3, 287,04 
Tuesday, May 25 Saaiiads : 1,282,223 1,474,412 538,900 
Wednesday, May epee . 1,377,670 1,560,951 402,940 ORE siksecssises } 10,004,761 ‘ 4,087 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
| High. Low. High. Low. oetigh High. P Low 
a ad anncssiod 139.16 Feb. 109.63 Mar. | 1923............006. 92.52 Mar. 72.16 Oct. | T---------:. -00+ SAGE Pope 62.7, ) 101.88 Nov 50.91 Apr 
Pe sdcncernteet eas 138.21 Dec. 101.16 Mar. is eens canara oie 93.06 Oct. 66.21 Jan. 1098. .........c.2c0, 00,16 Nov 4 = 1914 * 73°30 Jan. 57.41 July 
Mic sdtcdonecccevan 107.23 Dec. 82.26 Apr. Bs ssc:i0-crdetenes 73.13 May 58.35 June re errr or 57 Ye 1913 . 79.25 Jan. 63.09 June 
S 
) tock Transactions ew York Stock Exchang Cc 
7 For Week Ended Saturday, May 22. (Total Sales 5,917,667 Shares.) With Closing Prices, Wednesday, May 26. 
] eS — 
———_—__—_—_———-Yearly Price Ranges.——————_—_———__, Amount r——-Last Dividend M Sat., \ 
1924. 1925 —_———-1926 Range.-———_, STOCKS Capital Date Pe D May 22 Week's Week s Ma 
| High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed Paid I j Last Ch'ge Sales ( 
64 61 76% 62 84% Feb. 1 70% May 21 ABITIBI POWER & PAPER (eh. ) a ee 250,000 Apr. 15, ‘26 $ . 71 - y M% 1,504 
' a oe ee ee 50 Feb. 27 43 May 20 Abraham & Straus (sh.) (AST). ‘ 156,000 sa. ees , ‘ i i 1 204) 
| ai an , as 109 May 22 104% Mar.19 Abraham & Straus pf aa has 4,500,000 May 1, ‘26 , ) 10g + 2 20K 
83% 73% 117% 90 116 Apr. 26 99% Mar. 18 Adams Express (AE) ieee ... 12,000,000 Mar. 31, ‘26 $1.5 2 : 8 114 + 3 700 
16% 6 20 13 18% Jan. 29 10 Mar. 19 Advance Rumely (RX) 0 aon ; 13,750,000 ‘ 10% + *& HK) 
28% 62% 7 63% Jan. 28 48% May il Advance Rumely pf.. acnaiaates .. 12,500,000 Apr :. a . . 481, 48 + \% 100 ; 
e es 12% 7% 9% Jan. 4 7% Jan. 23 Ahumada Lead %$1) (AUA) eatin 1,192,018 Apr 5, °26 5 8} 2, HOH & 
es 67% 117% 86% 119% Mar. 11 107% May 19 Air Reduction (sh.) (ADN)... ow e 201,178 Apr. 15, '26 3 2 10% % 9,9 
14% 4% 15% OX 16 Feb. 10 7% May 11 Ajax Rubber (sh.) (AJ) Seee 500,000 Dec. 15, '20 $ » 9 My 4,20 . 
= ee 110% 103 111 Mar. 1 107% Mar. 24 Alabama & Vicksburg (ALM) ree . -...- 4,200,000 Oct 1, °25 OB Ys 
1% 2% 1 2 Jan. 4 1% Feb. 1 Alaska Juneau G. M. ($10) (JU)........... 13,967 ,440 R : 1% 3, dO 
Ys a! ai ae 27% May 3 27 May 4 Albany Per Wrapping Paper / ) ) ewe 96,000 a 7 
193 193 203 203 *203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS) 3,500,000 Jan. 2, ty SA *203 
a ee *103 #103 esseees . eeveces Allegheny & Western (AY)........ sede 3,200,000 Jan 2, 3A #103 ‘ 
Ss ai op ve 50 Mar. 15 48% Apr. 1 Alliance Realty (sh.) (ANR)...... eae 120,000 Apr. 16, 0 
122% 96% 133% 119 142 3=Apr. 20 131 Jan. 6 All-American Cables (AAC)...... -. +++» 27,686,000 Apr. 15, , ( 139% 
87% 65 116% 80 142 Feb. 13 106 Mar. 30 Allied Chemical & Dye (sh.) a. 2,176,109 May 1, $1 Q . WS, 114% + 2% 26,400 
118% 110 1214 117 121% Feb. 15 118% Mar. 20 Allied Chemical & Dye pf... errr 39. 284,900 Apr. 1, 13 Q 2 20% 120% - yy 600 
13% 41% oT 71% 94% Jan. 13 78% Mar.26 £Allis-Chalmers Manufacturing (AH) 26,000,000 May 8% 79 1 700) 
104% 90 1 103% 110 Jan. 4 105 Apr. 7 Allis-Chalmers Manufacturing pf..... -.- 16,500,000 Apr ~ “ 109% + 1 BED 
ea me as 264% Apr. 23 24% May 20 Amerada Corporation (sh.) (ARC). 713,300 Apr. : 40 4 25 + & 4,100 
17% ™ 29% 13% 34% Jan. 14 15 May 20 American Agricultural Chemical (AGR). 33, 322, 300 Apr. 1G&% + % 10,100 
4% 18% 82% 36% 96% Jan. 4 51 May 20 American Agricultura! Chemical pf. . 28,45 Apr. 15, °21 1 5% + &% 12,200 7Yp 
" a 44% 30%, 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN)... Apr 1, "26 ${ $ 40 1% 7) 4() 
56 82 58% 53% 57% May 3 55 Jan.15 American Bank Note pf. ($50) 4, Apr. 1, '26 ; . 57% 
49% 36 43 29% é Feb. 5 22% May 22 American Beet Sugar Company (sh. ) (ABS). 150, 000 Jan. 30, '26 225, 22% 1% 2,800 } 
“ie 87% 7 83 Feb. 24 73% May 21 American Beet Sugar pf................. . 5,000,000 Apr. 1, '26 1% . 3%, 73% ny 600 69 
38% 22% 26% 34% Jan. 4 16 May 19 American Bosch Magneto (sh.) (BOS). 207,399 Apr. 1, 24 $1.2 8 1 18% + 1% 3,200 18 
76 90% 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh. ) (ABK) 157,349 2 $1 8 115 1 5,300 11 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf......... 9,600,000 2 13 4 114 x 100 
53% 47% 48% Jan. 4 30% Mar. 29 Am. Brown Boveri Electric (sh.) (Ov). 392,556 50: 3 34% % 2,600 341 
: 98 90% 7% Jan. 16 86% Mar. 31 Am. Brown Boveri RR reer . 3,000,000 1% ) ) 95% 1 50 
ae 7 49%, 7% 58 Feb. 20 38% Mar.30 American Can ($25) (AC). i eens ak &4s 61,849,950 50 4 4 44% 1% 75,700 rT 
119 108 121% 115 126% May 19 121 Jan. 4 American Can Company pt weed bnweens 41,233,300 13 2¢ 2 125% x 800) 
et . 115% 97% 114% Jan. 12 91% Mar. 31 American Car & Foundry (sh.) (AF)........ 600,000 $1.50 2 ) 94% + 1% 1,600 
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Hi ~— ; a" rice Ranges 
nalll Hick 1026 Range > — 
125 «118% 128 120K Date Lew. Date, (an ticher ebbre An 
35 i “ and ticker abbre atic . vount —_——ad Seek 
40% iat te 22% 4 oe 24 123% Apr. 7 reviations) stock List oon Dividend.-— Mon., 
~ , ‘ . “ : 
a a a a a American Car & Foundry pf tea. Pan Cont. chod. ign May 3 
‘ 92 = % J 7 b+ ay 31 rican Chain, Cl ie , - “irst. ig May 22 — Wed 
£ ine 90 he} 44 Aur 30 oon Mar . 7. Gees 5 a) acm. -++ 90,000,000 Apr. 1. (28 = a an te Gee wae ce a 
‘ I ‘cle cert i .° .750, A » 0 Sales May 26 
1 6% 4 0 Jan. 18 aT ar. 9 American C icle certificat ‘- pr. 1, ‘26 int & lose 
‘ - an 6 v A rics cle pric : . . — eace : - 2 
: ets Fi 42% Jan. 2 106% Mar. 31 ype ‘an Druggist aetiteene” oo ee 19,402 Apr. 1, ‘26 , a 4 37% 0 400) 
- 2 i Fe s £° ae coats. tae oa. ‘ities gaaktee hoe. 1, *26 * 3 oa 38 1M 00 
27 : & Foreign Pi cz oo (Seneee A 5 on Q o> 1 
12% 1% 8% i73 Jan. 2 108 ar. 27 American & ee Power (sh wee ees pr. 15, 5 300 " 97 rie 
ee tre a ahs ek eS dh ag 
- . en 2 meri « tree “ D 7 
83 > 139 83 ae foe ® Prt May ? ‘Amevcon iat de a Ea oe paid. Apr. 1, ‘26 $1 173% Ms = 112 cs” 404 a 
35% » 74% 35% Jan. 7 108 ay 20 =America ‘de & Leather pf ska a Apr. 1, ‘26 1.75 Q 9 90% 15% 165, ‘. 100 . 
12% io" 6% 32% Se ax: 27 82% 3 Se ne See (aio) 12'348:300 gigas — 7. B94 ae 1 50 i 
= 20 1 ae See —2 See eo ba. ia o 200-000 May 1, 26 1% » & = ; ee = 
1 5 erican-La F cocenccocess GMMR a 2 t 38 37% ; + 
> 8. 8 8 a tons % May 21 American International ¢ Bee. Bo (ARG): 13,000,000 Apr. 25, “28 -F 2a = 3% 38 ‘- wo =e 
53% 4 8©=— 30 eg 20 52% re. % —_— awn ional (sh.) FG). 4,493,000 Sue. 35. ‘26 im 122 a ie 2e ; a> | 4a 
1 53 2 . ‘ = merican- “ 496 , “20 123% . 2.1 — 
iso Ry +4 166% 104% 110% = : ioe. = American i ae ue Engine pt 96,900 May 15, °26 ine 6 34¥ om 34 . < 2100 «128 
cy 115 120% F : 904% M merican Linsee 60 4,000,000 % 12% ty 354g 100 
f - eb. 11 4% Mar.31 Ame sinseed pf 750. Apr. 1,° 123 ‘ , 
sd hs 119 mT tas Rai ~~ 16 yi ” ay a7 Saeien Locomotive (sh.) (ALO). ; ye ise oo Mar 15. a 1% Q 103 a — te 12% 1000 +a 
e sa socomotiv . \y or. 4 s - o™ 
138 —m * me oe 1s Oat Mar. 15 American ‘Mote Company ish.) (ARMM 25,000,000 Mar. 31,28 Oth 28% 2a ts o0 
125 +] +, toe 120% ne Ss s0% May 19 American pase! of ee). eas en ar tS a Ss a fe 77% i 1,500 7 
63 1™% 30% 125 120 : 101% May merican Powe (AMP) eh ples . 5,000,000 r . 2s 77 117% 117 aed 9S ‘ya > tty 4 
84 7 Feb. 23 129 ay 19 America r & Light (sh SES Mar. 1, ‘26 “ee 6S 50% 7% = 1173 1174 + 1% Thy 
‘ 78% Mar. 10 29 Feb. 23 Americ n Radiator (§25) =) (AOW).. 1. 000 Apr. 1, ‘26 1% Q 4 50% 4914 i 2 00 = 88% 
35 78 $ 7 «6Jan. 5 77% Mar. 31 = Ar ican Radiator pf 2 (648,500 = Mar Be 1 Q ae St % aap 
a ae ae G™ Heri American Nepales hs (APU) oe ees a 3 ER Me ih 
% ar. 12 . haaeetann waneke es (sh, ‘ =" ay 15, °! Q 4 OX S1ie . : 
ry th Ll 115\% 108% 144% Jan. 7 1 5% Jan. 2 ye me Safety Razor Mas)” ‘“ ae Mar 31, = 1% Q 110 110 1 1 1% " 1 
134 154 117% Jan. 3 00% Apr. 2 A ean Ship & Cor oe 000 , 1% 4 06% . 2,100 
> <n nats 138% 165 Feb. 30 112% Mar. 3 yond or Smelting a Retint (sh.) (ACS)... 20,000,000 A wes 129 700 «1081 
100 4% 102 98% Je.) Oh es American Smelting é Refining _—-- @oseete a Se Q a 78 
: 7 102% M a an Snuff (SNU) jompany a , M . ‘ 473 64) =g 
100) 101% 47% 37% 46% Jan. 9 100 Jan. 23 ‘pt... 50,000,000 ay 26 1% ‘ 91, “ 473 : 
61 36 113% 108 115 Jan. 14 40 May +4 ange CPR 11,000,000 Mar. 1, ‘26 Q 117. 9 - * 7M = 
ty 17% rs 5 Feb. 23 May 11 American § nuff pf . Apr. 1." 1% Qiu 1 113% ‘ 46h, 
77 7% 82 D 111 Apr. 9 riean Steel Foundries ish.) (Fa) 26 3 6% 116% 3% 116% + 4% AM) 
a a ee American Steet Foundries ples: 0 8,953,800 Apr. 1. 726 $ it ih ie ne +S tm 18 
4% J 4 Mar. 3 7 Sugar Re woes 745 fs 1 wen 37% i “> «116% 
4 23% 120% 28 it” May 4 o% May 1 ———- a Retininn Company (8)...... 8,866,800 Mar. 31° "26 in 3 hwo 1308 
43% 4 m2 ; 14% Apr. 28 pened Neen Sumatra Tob Company of. vee 45,000,000 _ = "26 1% Q 404 0K 100 — a ee 
134% 121% 145 : % 41% Feb. 10 < Pa yc vane Sumatra ME omcnamged (AMS). bi crite aoe. : k - 1% Q 113% 114 113% 10% ; 
87% Hit 110% 85 zis Feb 15 141 ; > American ‘Felearas rw ~ o pf. A etfs....... 10:067;800 Aug. 1, ‘21 = S KK ‘ oon 67 ory (Ae om 
, ‘eb. 6 2 Americe ph & C 963.5 ca ) % 102 >" ‘ a 
HS fa 101 + ta at 120% Feb. 6 111% Mar. 31 amertenn Telephone s Cable (ACE). “ -- ,Jgee. B00 gop!’ 1,21 10 cs . 103 Hh 204) tox 
107 106 135% 103 111% May 17 106 Mar. 3 America obacco ($50) (AT) P (ATT). 924,392,7 Mar. 1, '26 3 1% 16 17 > & ren 
ait — 105% Tt Feb. 13 iia = 4 American —— B ($50) (ATB)........... 40,242, $00 Apr. 15, '26 = 6S 39% 393 105 on 14% 
101 a9 764% 34% . = 3s 2 ws American qonaces Company pf. Dicsceeseees 57-982,900 Mar. 1, '26 2% Q 148% 1 4, 39% ou mn 6% 
Bw wt Piha Jam af gn Mar.2: American Type Founders PS Sag@g0 ABET 38 a ean 
100” Jan. 20 101% Mar. 3 1 merican Water W SE Secs onandetans 000,000 A r. 1, '26 1% 112% 1144 3% = «115% y OK PS 
7 oma 20 ge : Americ 7 orks & Blec. (20) (AV gece Ml pr. 15, ’ ‘ Q ! 4 2 1 M 148%, 
mm ot oF Mm t cor. 18 Amerlsan Wholesale pt. ¢ alec. (20) (AWW) 12 SE5S Apr. 38. 36 2 Q@ oe ie ug ie + 1% S00 144 
* mm 42% Jen. 13 21% M ' holesale Df. (AWH) .-s.- 0-0. 14019700 Mey 13, 38 s.= 3 un UUM 113% oOo 113 
™ an. 4 a ay 7 A $$ » ay 15. '26 : Q ; 5 10h ‘ a) BOO 11 
4 1% 5% J ‘ 6 «Ane. 9 merican Wool 6,351,000 y 15, '26 1% 4k Q1 5 10 : K 
12 4 an. 13 * pr. 30 Americ »len Compan : Apr. i,’ % Q 102% 4s ‘ 404 > + 1% 2 
1 ue 1* 13h Fen. 4 i” Sen 4 American Writing Company, GPP -:--------- eeneee Jat = - % Moe wR nay! on 
48 28 24 zo gee ¢ 3 : Ameri Paper pf. (AW).... -. 2. 50,000, uly 15, ' oy W) 
2 2% = (SS ae OCU’ eee st ae SS pee See Se. pf. ” At Sy iG oy loa 26 1% 2 r= fcc 400-102 
an ne 22 $1 Feb. 9 41% May 19 American | i om Siuciting ($25) GAZ). Saree «= ASF. «I °18 1% 6 23 BR BK (2 
: 4 an. 6 r.30  Anac és ) (AZ). 4,828.4 ; 7 ‘ 71y oa + 24 aa 
28% 48 40 69% Jan. 27 4606cJen. 19 — A onda Copper Mint melting pf. ($25) 828,000 Ma 11% 74% , 2 8.000 7 
a ifs” gehen. 2 $4% Jan. 21 Aan Arbor (AN).. ng Company ($50) (i. sz ais.000 Nov. ay a . Hs 2M wo 2 
«i a R21 Ann ATDOT DE ooo ota 3,250,000 ay 24, ‘26 94 26 i, % 3h : 
27 97 J ‘ Mar. 4 aniels-Midiand (sh.) (ADD).. as ed ie — 26 Ol, 5 
308 2 20% Feb. 13 oo) aeey ot ee at ain &. ) (ADD)... .: ; 4,000,000 ec Q ri rt ite 214 $300 z 
“~s 03% w Jan. 4 : May 22 Arr S le Midland, BE asceesee eens es: of . fs 5 —— Stk 2g 
30 7 93 Feb. 11 5% May 20 ty et ach ee te ae" *3 44% 20 451% 
: 31 80 A Armour & C . Cl. A ($25) (AMR "A" 38,2 y 1, , 7% > 6g "4 
6% 89D a o 4.5 Armee 6 &o. of Ilinote, x ie <,100-300 Apr. 1. (38 ix @Q 37% 7 o% 
110 101 an. 21 pr. 12 Ar ‘o. of Ill. pt ($25) .. Ute Apr i’ 1% Q ; “ 
16% =. % 111% Feb. 1 a May 17 anna. Constable & nA roses » 355186 950 , "26 30c Q 1% 92 ae 100 2 mn x 
y é Or sh. eeees 7 on © 4 “) 1 
14% 0% 15 23% J a-ha S Mar. 18 Astieeen a ) (ARR) }e Srseted Apr. 1, '26 ‘ : Ty 1% 13% 3 +1 ot 
po 83% 192" 46% 54% Jan * 19%. Jan. 2 stab PREC ES 200.000 Apr. i ; % 84 aut 3% eit 1% a 
an or 108 101 =o © 7 5 At Beh Gece ON — 2,619,000 Mar. 1, 8 We Q fe 18% — we + * 24.800 
7 8 J s Mar. 25 ociated Dr ) (ant). ; 1% : 50 oa” 18% 600 
120% Fa 47% = 32 59% an. 28 102 M 5 Associated Dry y Goods (sh.) (DG 3,205,700 Q KS ‘ 48 49 % 
96% 86% 140% 116% 139 Mar. 5 44% J ay 19 Associated D Goods ist w, ee , 640. Apr. 30, '26 e 109 109 109 i +04 
5 1% 98 92 99% Jan. 5 122 Mar 6 Associated rat f Goods 24 pf............... 25 803,100 May 1, ‘26 25¢ Q 2 ‘ : i oe 
152% 112 11% 10 Apr. 28 94% oo 30 Atchison, T il ($25) (ADO) oe sete eeeee 8.719.200 Mar. 1, '26 62c Q 39 20. 19% 9% - = 
23 10% 268 147% 430: 262 Jan. 4 4 May 5 Atchison, FN oo & Santa Fe (A).......... 56,000,000 Mar. 1, '26 4% @Q % 39% 381, 19% Ss aa 
«Oe a 5 ab oy , ° oe +, 39% pat) 
31% io 77 ean Jan. 4 181% aay 5 Atlanta, ‘Bi opeka & Santa Fe Oi. 0cas.nktina 232'463,000 Apr. 26, '26 1% Q 102 193% 06 4 + & < 
140% i 60 31 56 Jan. 6 ssit Mar 30 Atiantic © rmingham & Atlantic dee ee 124,199. Mar. 1," 7 Q 5 162 102 102 + 2% m 44) 
18 111% 88% «1288 May 21 oa Amie | Atlee oast Line (AX)-...- Tee  «(i(‘é‘dR ny 1% Q 12 i3 30% ss 4 40) 100 
f 5% A antic, Gulf & es -- 30,000,000 » 26 2 3 20% «139 33 . 100 
54% 3 117% 113% 17 May 21 97 — 16 Atlantic, West Indies S. 8. (AG)... 87586200 May id % SA 99% = 129 13 +1 : 
98 65 4S ie Mar. 3 115% Mar. 3 Atl , Guif & West_I S. S. (AG).. 586,200 May 10, °! 98% 99 JOH + 8144 0) 
5% Apr. 2 lantic Refini ndies S. S. -» .. 199,512 » '26 +5 3 . 99 2 > 
11% 5 * 9% —s ee. ee ning (AFI) b Gavan. ** 14,979 Feb. 1, '21 5 «6 SA 190% _& hae 20% 
33 21 9 Apr. 13 ar. 4 Atlas © Lng * aol >> 979,900 Jan. 3; a ; 197 1) ail % 4 
moh FF PES meee site A Pegs a Boos: mt SS. BT! a 
8% 1% 4% 8% 98 Jan. 6 11% May 22 Atlas Tack (sh.) sececoncene BEDE Mav. 10°° 1% 11€% 125% 38% mm 6s 100) 
i 3” 2% Feb. 11 76% May 20 — n, Nichols & (AKO). cocecee OOERES May 09. “S $ 3 ity «117% 116% 123% ait HK) 
11% «25% 12 0” Jan 6 a Apr. 30 Austin, Nichols 4 - ) (ANO) ces {25.000 y 26 ™% @ 36 56 116% 116% + Th 60.300 134 
134% as. © ig* Jan 8 Auto 8 er Hosiery (sh.) (AK Perrone "! §,800;000 ° 10 % % 56 - 200 
ni on 146. im 190% _.— —s Le. ($50) (AU) ) (ARY)..... -. 5:$00,000 May 1. (26 ix g@ 10 1 a if 0 
14: F 92% tsdécens Serene ve cocne Se 5, °23 7E% 1 he 
66% Et St H 05% = 6 105 et 31 BALDWIN Li seca re . 3'386.735 . we 16% rg — % + 
=* +, Ss Feb. 10 Ord Mar. 31 Baldwin Locomotive pte B). 135 Dec. 29,25 2% “% a » 2b 
“6 F , ™% Ja : Baltimore @ ve pf . 20,000,000 > 204 ie : 4 . 77 
38 23% 100 89 100% eb. 1 33 n. 6 Baltin Mhio (BO). 20'000, Jan. 2, ° : 2% 261 ek] 
95 3% 35 Ap 90 Mar. 2 B nore & Ohio bt banda beet sno’ 000 Jan. 2. "2 3% SA a 20% 4 “on 
1 57 oe % Ja angor & .. .. 152,314,800 2, °26 E = oy 4 2h, a 
a a Be ts zen. 13 Bangor & —— ($50) menaass<<o<ssennes 30000000 Mar. 1, °26 m tt et = : 
L cee = . . 7 v% vi ms + r oa a 
b4 39% 53% 38 th = : 23% May s Barnet — (. » BLR). . a Herd ase. 1, 38 a. 3 ou 4 RIK 7 + 1, 7 ‘on 103% 
‘ 2 23% B r pf. Preere "40 | e 3, : res 69%, . 23 a 
*38 esr 1€0 93% ion Jan. 4 fod Apr. 15 ees 2 Corporation, Class A ($25) (BDL . 40,000 Aug. 15 K-4 1% Q = x 29% BY, [7 23,600 go: 
= i% *38 . % Fe ; Mar. rnsdal! Corpor lass A ($2 -- _ 1,000,000 . $1.5 * 39% *e ‘ wm 
72% % *29% b. 19 9 31 B poratio $25) (BDL Apr. 2, ’2 50 v a ” 
113% oe 7% ©—60 ss 8 +4 ~ A Y n, Class B ($25 ). ee Apr. 2. °2 i% Q : 100% * 400 
113% 115 113% 71 Feb. 4 . : ares Cigars ist om ») (BY).... 3,713,275 aoe. :. "26 300 ra} ; 40 
éiy sims % tia Abr. 31 Beech Creek Railroad, ($5( 2,000,000 oe dined tim 2 tm 
‘ * > q o € ) oO ° 2, ee eees 23% 94! 
7 89 53 37 50 Jan. 4 30 = ech. Nut Packing ($20)  ECH) . §000.0c0 Apr. 15, '26 ’ 39 d oa" + % 1¢ 
% 102 93% % Jan. 7 30, May 19 ‘Be! t Packing pf., C (BNU). 6,000,000 Apr. 1, ° = © Fs 39 39 24 10,000 ve 
110% 105 Feb. 2 oan” May 20 yer Pa mir xine lass B ‘eGkk - 7,500,000 Apr. 10 - Oc Q B14 984 98% 39 . ae 
42 4% an. 26 114 mt Gane Ok We... son. el "180 — Apr. 1, '26 ™% @ 4 34 3 20W) 
62 25 ai 6 Mar. 8 Bethlehem Stee! 8% pf SOUT EABS e008 Apr 1-26 _ =. 2 32 ‘ ua «C«” 600 
40 Ja ' 35% Apr. 1 ‘ooth Fisherics (s P a. 1% Q : 39 bd 30% a" 
44% 40% 41% Long 5 60 Jan. = Looth Picherios (sh.) (BF)... ... 4,810,000 A - Q 100% 101% 37% 38% % mee - 
- 3 & © Rit ESS mer ce: ie ky, i ae a a me Ty tee 
4 4 25 = otany Cons ‘o cetecece 4,98 . * a + ha 38% 
im % 36 22 ¢ 2:2 + aes ee ee eS pf (SBM) . scouvers CE cee ee . ie 5 3 116 rp NR et 
i24 107% a 6% 10% Jan. 28 1“ ed - Rritish Wangtactering (ch.) (EG. : yoy eed et alee 1% . an% 3 5 16 <a 
41 13% 156% 120% 146 Jan. 11 $. Apr. 21 Britie! Empire Stee} (BMP) . I) ca cnee, May 15, ' °i = On, 35 + % 1161 
75% «© 48% os 35% gon i | iss” Mat. 31 Sore aoe cet oe : eee Apr. 26, ‘26 S 2: 3 oz 7 35% + % 200) Mr 
5 3 ‘ pire Stcel 2 dices oe 405,700 i... «ss Se 6Q = 2 - . on 
on 56% 100 4, $3 = 30 — a 31 Brooklyn ae (BED. BE. ace cowediok ee auton Feb. 1, ‘24 a = 25% 26% oo ose 4% 
90% a an. 11 4 ar. 31 anhatt . *** a4 aaa’ oat Tinian ‘ - He - — ‘olel 29 
‘j a $% oan” Mar. 1 ‘2% May 1s Srockive, muse Transit (sh.) (ESET)... 74,943,300 Mar. 1, (262 : 14” : oo 2 
5 9 4 24 ar. 10 108 ay 15 Bre ‘ -- Inion Gas (sh (sh.)... : 548 Apr. 15. "2 7 Q 138 a : 1 
ome: ee ee oe a ae Sao e  e Ree Si ih ee = 
52% 50 ca 0 Feb. 2 ot Mar. 4 Brunswick Balke-Collender viecue cesses 4,557,500 + a $1 Q fh Se sek $3, 1,200) 
. w > een ” 7 . > 5 tc 7 <2 64 
et a ee Mar. 23 Buffalo « Susquehann er ain BGO: mignn May 38, 8 oe 9 wh aI Om mm tt Ss & 
ita 70% set 48 80% . Feb. ; $0 Mar. 2 B i Me asscccucicnces 7,000,000 rnd 15, ‘25 %e Oti«#« 108 108 = x31% on 1.500 mee 
29 1 136 92% tg Feb. 5 m3 + ad 24 putts * Susquehanna pf --++ 3,0€0,000 Dec. 30, *25 .. il . 26% 26 = — ii an) 3214 
; 118 4 17 aoe ~s #- --4 - 4 Pittsburgh (BR). Lees 4,000,060 Biase’ “x: 1m 1% ie 2" 2 
90; 117 113 Fed. 13 29 Mar. 31 & ’ Rochester & Pi rgh (BR) 0c0 Dec. 30, "25 Ja % > 00 > 
67% oe ats 21% 117% Jan. 14 29% Mar. 31 emma Seotsare, Coase Pittsburgh pf.......--. 10,500,000 Feb. 15, = 2 SA e = 00 11 
62% 3 65 — Jan. 11 a“ yn. 14 etc Brothers, Class _<. SS Ss as —— Feb. 7 = 2 SA 3 me 
c 2 26 14 Jan. 4 7 ar.30 =B s Brothers prior pf Dewsveeeees Sears 7,365 May 15, ‘26 3. 6SA bs : ae tie ——. 
- - & © Ber £e4 SS “We BRS E38 kh we eS 
a > = & is (ot — +- Terminal tab. Machine (sh.) (BGH)..... Ho0occO Apr. “1, "26 a? iw, sm 35% ie “s 
14 6 99% i ush Te » neal an pare 600,000 - 1, '26 : ae 37: + 2 1 ss 
ms Ye He re Fed. 104% Aor, 38 Dette ee SS ot 137 852 Mar. 31,28 7s Q 0% iy ies wa 300 are 
°° ° . Ty - itte Coppe 7 pf. ‘600 «Apr. 15, °2 y 3 9% 994 ; 37% 
ah By eh. HTM Mar 3 Butterle Buperior ($10) (BT). Tecoueo Apr. (i. xe ix Go” a nS “a 4 
99% Feb. 1 Mar. 29 sutterick Com ; ) 000 “wa 1% ad 92! Os 25% tod r J 
. 18 : Byers pany (FCK oes ‘ Dec. 24, ‘25 .. Q 2% 9% ‘ 0 a 
se es ae ee Sat ee ae Sit fe ae 
3 Hi] 34% 23% we Feb. F 131% Mar. x o Bee) Bo cccccenscececse 150 OC Sep. 1, "16 : % Q a i.” by 4% ; 4,000 32% 
. 30 —— calif — ntti eis cae 4.423.300 May i, % is p , 7 a . 
ie ise ts Qe ge ee ae Maras California. Petroleum (825) (CF Seite nis = = fk 
she 142 12% 15 - 3 PS ee Py m ($25) (CPU)...... -+++ | 486,708 ; ; 33 ~ % 0 | ee 
< a 136% 162 Feb. 4 13% Mar. n Gapemes & pre Bg ($20) (CM) ess, sese+ 47,196,375 uae 15, (26 t$2 Q - : 99% 300 2M 
om aa st =e 6 146% Jon, 9 —— & Hecla (so: 10) (CMM)...-.. seats. 7,233,560 = 3h 28 Soe OG 128% 130 =a ne 
3 4 68% oe . Jan. 15 canadian Pacific CARR i Mar. 22° ° 50c : 32% : 29% —— 
7 24 tte tte: 5 Canada So aa a aAncedsees 5 ar. 22, ‘26 x 1 31 ‘ + 1% aa Tua 
re ee ee he Caraina, Clinchfeld a Ohio (Oi Gabdis Deo. 15, 2" poe i oe i ae te 4 2 
9: . co a chfield & Ohio (CCL).........! r. v6 a ; 3 ‘ + & 18,700 33 
a6” Jan. 3 Gase (S. L) Threshing Machine (OrM 15,306, Peo. 1, 26 2% 8 Q 1ST oo Inte m ii 2300 1% 
: hreshing Machine pf.. Rebaaaea 13,000 po Apr. 10, ‘26 1% SA 60% 157% 1591 L 000 an 
sereees ... 18,06 A Py foe Q +. cf on 2 + 1% 2,500 14% 
0,000 A z on 59 11.000 + 
pr. 1, ‘26 ix @Q oe 83 Pa 78% 162% 
105 83 
Me 104 104% + 1% Soho 
1 One RH 
on ie Fe 
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| Stock Transactions—New York Stock Exchange— Continued 




































































































































= ——Y early Price Ranges.———————_—__—___—___ Amount —_ -Last Dividend Mol! Sat., Wed 
: 925. piersmner Ranee. —_——_————- STOCKS Capital Date Per I Ma May 22 Week's Week's Ma t 
i High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cent. riod t Low.’ Last. Ch'ge Sales. Close. 
23% 14% 20% Jan. 5 7% May 3 Central Leather (CL).......... Sana deeb eee ER, 700 Aug. 2, '20 8 . 7% 5100 
71 494 68% Jan. 5 43% Apr. 28 Central Leather pf.............--++0++ Ht Tie 298 1100 Apr i, “21 ? 4 " 445, 4,800 
321 265 305 Jan. 11 240 Mar.30 Central of New Jersey (JC)............. .. 27,436,800 May 15, ‘26 oy Oo 
| 47% 30% 32% Jan. 8 12% May 11 Century Ribbon Miils (sh.) 7” ae 100, 004 Jan, 30, '26 
98% OF 90 Jan. 21 85 May 11 Century Ribbon MiG Pf... 2. ccscccccccccceses 2 000 (POE Mar 1 °G i ) g 
BAY 43% 69% Feb. 11 57% Jan. 22 Cerro de Pasco Coper (sh.) (CDP)....... youl i May . a $1 ) 2 4,200 
] 58% 40% 49% Jan. 5 36% May 20 Certain-teed Products (sh.). (CRT)........... Apr. 1, ‘2¢ $1 ) (MK) R 
110 89% 105% Jan. 21 100, «May 22. Certain-teed Products Ist pf....... jarenewns > ae 340,000 Apr 1, "2 1% ) i" 1M) 
103 80% 9514 Feb. 17 90 May 15 Ccrtain-teed Products 2d pf........ Apr Ss 
; ee ee ee 26. Feb. 17 11% May 18 Chandler-Cleveland Motors (sh. » (Cc HM) ye 71M) 
’ ae aa of 454% Feb. 15 28 May 18 Chandler-Cleveland pf. (sh.).. ° apr . a os ~ s 4,2) 29 
; 98% 67% 130% 8oy 13614 Mar. 12 112 Mar. 2 Chesapeake & Ohio (CO) Apr. 15, ‘2¢ 2 24,214 
109% 99%, 130 10514 136 Mar. 12 119 Jan. 19 Chesapeake & Ohio pf Jan 1, *2¢ SA 
a 10% 3% 105% 3% 11% Feb. 20 414 May 18 Chicago & Aiton (AULT) .....cccccccccccccvece i $3 16,900) 
7 19% 8% 19% 5% 18% Feb. 13 Sk 4 May 18 Cee: BE NOE Bile. o 0'0:0.0.0:6:9.06:050000% nwas ‘ Jan. 16, ‘11 i 6 22 OM) i 
7 3 9 Ske 10 Feb. 13 Jan. 20 Chicago & Alton ctfs. of deposit........... 1346, 204 
t. , 38 21 38% 29% 37 Feb. 10 30% May 10 Chicago & Eastern Illinois (CE) A 7 
7 62% 37 57% 40 514% Feb. it 36% Mar. 31 Chicago & Eastern Illinois pf........ 1m) 
11% 4 15 9 12 Feb. 20 7% Mar, 31 Chicago Great Western (GW)........ re. Feb. 15, °10 9 g 8 2 44K) R% 
21% 10% 32% 19% 28 Jan. 2 16% Mar. 30 Chicago Great Western pf.............. July 15, '19 8 RX, 8.700 % 
18% 10% 16% 3% 14% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St. Paul (ST) Sep. 4, *22 2u WK 2.300 ( 
32% 18% 28% 7 224% Jan. 9 14% Mar. 31 Chicago, Milwaukee & St. Paul pf Sep 1 17 1 g 16.300 
we os 11 7 14 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs... 6,40 6 
- és 22 12% 1% Jan. 5 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs 12,100 
TD 49% 83 47% 81% Jan. 2 65% Mar. 30 Chicago & Northwestern (NW). rote Dec. 31, ‘27 \ ‘ 14,000 4 
114% 100 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf.. Dec. 31, ‘2 SA ; 4 1 
100% 79% 128 BOK 120 Jan. 2 94% Apr. 8 Chicago Pneumatic Tool (CGG)...... Apr. 26, *2¢ 14 11 1.000 
5 21% 58% 40% 60% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI). 18 48% 16,90 
97% 76% 100 92 100 Jan. 2 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf. Dec =, “a 3 SA 99 745 10) 
Tm, 65% 891, 82 90 Jan. 29 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf Dec. 31 2 SA 8 RE 1,000 4 
57% 29 58% 33% 53 Jan. 26 48 Apr. 5 Chicago, St. Paul, Minn. & O. (OM).. Aug. 20, ‘23 10) 
94 68% 120% 73% 114 Jan. 9 100 Mar. 16 Chicago, St. Paul, Minn. & O. pf........ - 7,699, Dec. 31, °25 
61% 38 55 \& 49 Feb, 8 +4 May 17 Chicago Yellow Cab (sh.) (TXY)......... "400,000 Mav 1. ‘'2t 1 M $4 1K 
sot es 74% 49% 66% Jan. 4 45% May 19 Childs Company (sh.) (CDI) Sri eas 337,320 Mar. 10, ‘26 t6Ox ) j $5% 4K 18% 
38% 25% 37% 20% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL).............. . +... 109,783,225 Mar. 29, "2 62% 321% 2.300 " 
29 15 28% 19 21% Feb. 17 16 Mar. 3 GD GSE GIO) COE) cc ccccccvccscecss o* 4,500,000 Sep. 30, ‘20 ra 204 1) 
654% €2% Jan. 4 40 Mar. 30 Christie-Brown (sh.) (CHH) Skt j May 1, 30 Q 4 
52 48% Jan. 9 28% Mar. 30 Chrysler Corporation (sh.) (C "RY ¥ _ 2,703,262 Apr x = : 20% + 4 123,80) 9 
111% 100% Jan. 4 93 Mar. 30 Chrysler Corporation pf. (sh.). nae i Apr. 26, ‘26 $2 IB% % 1,14 or) 
150% 100 200 140 Apr. 29 173% Mar. 29 Cleveland, C., C. & St. L. (C C). Ceres 47,056 Apr. 20, ‘2¢ ) 
120 115 Mar. 13 118 Apr. 2: Geevesens, ©... GC. @ BR. bey. Obi sscccccsces Apr. 20, ‘2¢ , 
71 68% 70% 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT)... Mar. 1, ‘26 87% 
*40 *39% : a’! ee ee Cleveland & Pittsburgh special ($50) . 25 Mar 1, ‘26 Ox 2 
751 71% 58% Jan. 7 60% Mar. 31 Cluett, Peabody & Co. (sh.) (CLU).... 192,391 May 1, ‘26 1% Q Ky (my 
} 105% 1001 109 103% May 5 103% Jan. 13 Cluett, Peabody & Co. pf............... ca 9,000,000 Apr. 1, ‘26 1% 
' 83% 177% 80 Feb. 4 128 §6Mar. 24 Coca-Cola (a8.) (HO).......cccccscccss ive 500,000 Apr 1, ‘26 $1.7 ) 4 + 2% 82M 19 
91% 101% Mar. 24 99 Jan. 14 EPO rer ee wane 10,000,000 Jan Ss; a \ 
os Apr. 15 137 Apr. 15 Coca-Cola International (KOC) - 
4y 244% 48% 32% May 12 27% Mar. 3 Colorado Fuel & Iron (CF) seaeeeieseces Gl May 25, ‘2 8 » 25, 4K ) 
108% 108% 110% 106 May 3 110 Apr. 28 Colorado Fuel & Iron pf............. ‘ cai 2'000. 000 May 
49 20 70% Jan. 13 52 Mar. 3 Colorado & Southern (CX).............5.4- 30,795,000 Dec lk RIM ¢ 
65% 50 66% 60 68 Apr. 27 62 Mar. 2 Colorado & Southern Ist pt Rika S papi eaoani 8.500.000 Dec. 4 7 'y 1 f 
59 45 62% 54 62 May 14 59 Jan. 11 Colorado & Southern 2d pf................. . 8,500,000 Dec $ A 62 
| 48 33 86 45% 90 Jan. 9 63% Mar. 29 Columbia Gas & Electric (sh.) (CG)..... 1,500,000 May Q ( iHh + ™" 12.200 g 
105 103% 114% 104% 115 Jan. 12 112 Mar. 30 Columbia Gas & Electric pf.. eceecceveers 24,148,400 May 15, ‘26 1% 2 ‘ 2% 113% + % GOW 
55% 39% 62% 45 69% Feb. 2 555% Jan. 26 Columbian Carbon (sh.) (CBN)......---+--- 402,131 May 1, ‘26 $1 2 615 34 t &% 3,900) ti4 
aii 55% 38% 47% Jan. 6 26 May 19 Commercial Credit (sh.) (CMO)........ ; ; 680,000 Mar. 31, ‘26 50 Q 27 . ae 20% 1% 2,80) 
27 25% 26% Jan. 6 23 Apr. 20 Commercial = 4,000,000 Mar. 31, ‘26 1% ") 231 23% ly Qt) 
J ee 99% Feb. 26 91 May 10 Commercial 7,500,000 Mar. 31, '26 $108 1-3 Q | 
: ~~ 27% 26% 27% Jan. 11 25 Apr. 19 Commercial 4 Oe 4,000,000 Mar. 31, ‘26 2 Q at 
58 30% 84% 30 72 Jan. 11 55 Apr. 12 Commercial Investment Trust (sh.) (CIT).. 441,999 May 15, °26 } Q 
ae re i 100 Jan. 13 89 May 7 Commercial Investment Trust 6%% pf...... 7,500,000 Apr 1, ‘26 1% Q gu 1) 
103 93 107% 100 104 Jan. 28 98 Mar. 31 Commercial Investment 7% pf............... 6,000,000 Apr. 1, ‘26 1% Q 8 
131% 43% 190 80 152% Feb. 13 120% Jan. 4 Commercial Solvents, Class A (sh.) (CSV)... 40,000 Apr. 1, '2t $1 2 ‘ 1h 151% +12 1,00) Lei 
129% 33 189 76 146% May 12 152 May 22 Commercial Solvents, Class B (sh.) 52,881 1a ? 137 150¥ +110 4,500) 160) 
66% 32 43% 15% 21% Feb. 4 12% May 13 Congoleum-Nairn, Inc. (sh.) (C¢ 0G). oeees 1, 641 ,026 Oct. 30, '25 0 4 135 15% + VY 8,91) 17% 
: _ : 43% Apr. 24 4% May 17 Commrees Clear (Oa) «nc cccsccsccscccccs : 350,000 . , | 4¢ 41 + % 7(M> 4 
14% 7% 7 1 Mar. 12 % Mar.18 Conley Tin Foil (sh.) (CL ¥) stamped. . 171,866 Oct 1, ‘20 0 % : 
ta 30 11% 63% 26% 68 Feb. 23 45% Apr. 15 Consolidated Cigar (sh.) (CGR)...... aoa 194,662 Apr. 15, ‘21 1 4 Od ha + 2% 4,0) Ry 
S4 59% 5 79% 102% Feb. 11 91 Mar. 31 Consolidated Cigar pf.................... ... 4,000,000 Mar. 1, ‘26 Q 4 1% + 3 oe, tM 00 
/ "3% % 9% 3% 6% Jan. 7 2% Mar. 3 Consolidated Distributors (sh.) (DIS).... 325,824 Jan. 21, ‘21 4 4% + % 23,4004 
79% 60% 97 74% 104% Feb. 23 7  Mar.36 Consolidated Gas (sh.) (G)............ eee 3,600,000 Mar. 15, ‘26 Q s 92% + 1% 8,900 3% 
; 8 2 5% 2% 3% Jan. 18 1% May 10 Consolidated Textile (sh.) (CTX}. lll Ti : 1% mh, 3,700 ly 
i 69% 43% 93% 60% 92% Jan. 2 70 Mar.30 Continental Can (sh.) (CH)........... vessss 500,000 = May $1.25 Q +45, oon +2 bere 14% 
114 104% 118 114 126 Apr.28 117 Mar. 3 Continental Can pf.........0....-...sese0. . 5,473,500 Apr 1%  Q <- 2 22% 122% 3M 100 
| 109% R916 140 103 144% Jan. 9 122% Apr. 19 Continental Insurance Co. ($2 2) a 10,000,000 Jan. SA - 12 2 aM) -* 
8% 6 15% 8% 13 Jan. 5 9% May 17 Continental Motors (sh.) (CMR).......... 1,760,845 Apr 20 Q vn KK ee 11, 30M) “> 
j 43% 31% 42% 32% 43% Jan. 13 35% Mar. 30 Corn Products Refining Co. ~ 4 cee aes 25,000,000 Apr 0 Q 1% 38% + ‘ 80M) a 
123% 115% 127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refinnig Co. pf............... 25,000,000 1% Q 129 , 
601% 48 60% Jan. 4 44% Mar. 29 Ce es GD Bi iva tkccnnscsecssccc oa 309,300 9% 2 49% 49% + 2K 
43 21 644% 36 63 Jan. 2 25 Apr. 9 Crex Carpet Company (CRX)......... weeeee+ 2,988,900 33% ; 
76 48 84 v4 81% Jan. 4 64 Apr. 15 Crucible Steel Company (XA)......... : 55,000,000 Q +% ps t (WO 8 
| OT 86 102 92 100% Feb. 20 96 Mar. 30 Crucible Steel Company pf........... . 25,000,000 Q wo : F 
10% 14% 7™% 11% Jan. 26 8% May 22 Cuba Cane Sugar (sh.) (CS) "500,000 5% 8% at 2 Leg 4 
| 71% 53% 62 37% 49% Feb. 4 36%, May 22 Cuba Cane Sugar pf......... 50,000,000 A % s0% 3% th 8 
3 545 44% 53 Feb. 4 39% Apr. 15 Cuba Company (sh.) (CUB) Sc 640,000 $1 Q 48 419% + YY 5), MP 
} 92 7i4% 89 84 Ee ee .. Cuba Railroad pf. (CBR)........... ». +. 10,000,000 SA 86 
\ 38% 28% 33% 20 3¢ Jan. 28 24 Mar. 29 Cuban American Sugar ($10) (CSU). ...+. 10,000,000 7) 2444 24% Ms 2,10) 
} 100% 96 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf............... --. 7,893,800 1% Q + 103 103% + % a) 
i “2% 6% 2% 3% Feb. 8 1% Apr. 29 Cuban Dominican Sugar (sh.) (DMS)........ 1,628,912 - l xr1% % > AMY 1 
52 38 44% 16 22 Feb. 6 15% May 21 Cuban Dominican Sugar pf......... ead ; 5 18 Lik ri8\ 1% 1,2 
= 107 9344 97 Jan. 4 76 Apr. 2 Cudahy Packing (CUY). Sere vite err a Apr. 15, ‘2¢€ 2 as 82 84 + 1 1,000 
} 76% 56% 104 62 99% Mar. 4 77% Mar. 1 Cushman's Sons (am. } COMED ccc os oa Mar. 1, ‘2 2 ) 9 +s 1 
} 100 7 100 "3 101 106 May 19 99% Feb. 16 Cushman's 7% pf. cameos Mar. 1, ‘2¢€ 2 ( 105 + 6% 1M) 
} pa 104% 103% meen os es Cushman’'s 8% pf.. iacesehs a? Mar. 1, ‘2¢ 2 2 104% . 
74% 45% 59 44 51 Jan. 14 42% Apr. 15 Cuyamel Fruit (sh.) (CDF). May 1, ‘26 $1 ) 4 4 44 1,30) 14% 
32% 6 7% 1 Jan. 4 _% May 13 D. BOONE WOOLEN MILLS ($25) (DE). a, + & pheld 
69% 381% 49% 27% 46% Feb. 17 27% Mar. 30 Davison Chemica! (sh.) (D)..... cbeecees $1 : 34% s 0 OH : 
61% 110 824 109 Jan. 4 104% Mar. 27 Deere & Co. pf. (DER).............+: ; 1% 107 y 
22%, 18% 29 20% 29 Jan. 8 27% Apr. 2 De Beers Con. M. (sh.) (DB).......... $1.21 27% 
139% 1044 160% 133% 174% Mar.12 150% Mar.30 Delaware & Hudson (DH) ; Mar. 20, "2 2% ) 6% 159 + 1% 1,500 Gr 
149% 110% 147% 125 153% Jan. 12 129 Mar. 30 Delaware, Lack & Western ($50) (DDL)..... 84.554: 000 Apr. 20, ‘2¢ . 2 6% 152% 136 + 2% 3th t 
43% 42% 60 35 47 Jan. 2 37% May 19 Denver & Rio Grande Western pf. (DDE)..... 15,902,600 A 38 4 i% 40 + 2% 7) 
: 115% 102% 159% 110 141% Feb 1 123% Mar. 30 Detroit Edison (DTE)............ eneare 79,012,200 Apr. 15, °26 9 Q 129 i3 128% 130 + 1 1,606 
: 22% 20 51 40 Sesscte 82 Se66ees Detroit & Mackinac (DET)..................- 3,000,000 40 
35 35 72 60 60 Mar. 3 60 Mar. 3 Detroit & Mackinac pf................. ; 950,000 Jan. 3, ‘21 2% 60 _ ‘ 
¥9: 90%, 538 104% Feb. 10 33% Apr. 15 Devoe & Raynolds A (sh.) (DRS.A)......... 5 Apr > 60x 2 4 ai + 2 ww 
98% 93 107% 97% 109 Jan. 30 Mar. 19 Devoe & Raynolds ist pf. (DRS)....... aa Apr 1, "28 1% 99 
; 19 119 118 116 . weseeee .: --+eee+ Diamond Match (DN)........-.....esseeee- Mar. 15, ‘2¢ 2 Q 118 . } 
48% 21% 474% Jan 4 213 May 17 Dodge Brothers, Class A (sh. ) (DEE) 24 + 1% 112,800 
. 91% 73% 88% Jan. 2 79% May 17 Dodge Brothers pf. (sh.)............00e000e Apr. 15 % 8 2 , 82% 2% 9,400) 81 
2% 11% 18% 12% 20 Mar. 13 2% Apr. 30 Dome Mines (sh.) (DO)...... Apr. 20 | ( 1 14 + % 37M 14 
18 U% 23% 14 25% Jan. 3 19 Mar. 30 Douglas-Pectin (sh.) (DOU)... as 300, Mar. 31, °26 ” Q 20 ’ 
5 2% 5% 2% 5% Jan. 23 3 May 20 Duluth, South Shore & Atlantic (DS)....... 12,000,000 j 3 1 ; 20) 
8% 3% 8% 3% 84 Jan. 9 5% May 19 Duluth, South Shore & Atlantic pf.. a 10,000,000 " x, — 1% _ 400 
142 112 271% 134% 238% Jan. 4 193% Mar. 29 Du Pont dé Nemours & Co. (DD).......... 133,085,200 Mar. 15, '26 ‘ 20¢ 2104 + 3% 13,0 
6 85 104% 94 104% Jan. 18 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Apr. 26, 102 1,3 1% 
i 18% 102 113% 105 116% Apr. 27 111% Mar. 2 Duquesne Light Ist pf., Series A (DQ) ;.. 8050005000 Mar, 15, 113 % 2) $ 
i a 5 23 . 19 Feb. 3 s May 4 Durham Hosiery ($50) MERE 5 oc cl onceces 3,750,000 Jan 3, °2 87% 11 
! 57 40 65% 43% 67 Feb. 9 58% May 6 Durham Hosjlery pf........ Ogee ee 3,000,000 Aug 4, '24 1% oh 
' eqvabtnit reunions 
f 114% 104% 118 104% 112% Jan. 4 106% Mar. 30 EASTMAN KODAK (sh.) (EK)......... Apr 1, “ae $ TA 1,000 110% 
115 108% 115% 112 116 Jan. 20 115 Apr. 27 SOONER TOGO Glo. oc cciscsepacdencececeees 6,165,7 Apr. 1, '26 
24% 8% 30% 10% 32% Feb. 13 23% May 19 Eaton Axle & Spring (sh.) (ENX)........... 250,000 May 1, ‘26 an Q 84K ‘ 
hes eee 20% Feb. 1 12 Mar. 30 Eisenlohr (Otto) & Bros. (EIS) ($25)........ 6,000,000 a a 1,400 
. 93 Apr 1 92 Apr. 20 Midgenmionr & Bros. pl... ccccccccscese awed 2 Apr 1, “2 
82% Feb. 3 61% Mar. 31 Electric Auto Lite (sh.) (ELO)... Apr. 1, ‘26 1 2 % MM 
cs ? me “PF 8% Feb. 1 4 Mar.23 Electric Boat (sh.) (ELB)................... he 100 
{ : u 40% 17% 34% Feb. 10 15% May 19 Electric Power & Light ctfs. (EL)...... 2 1,5 ‘ % 25 200 iz 
, a ‘as 110 100 115 Feb. 11 99% Mar. 30 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.) Apr 1 f - 1% 300 O1A 
H me 110% 100% 110% Feb. 26 103 Apr. 17 Elec. P. & L. pf allot. ctfs. full paid (sh.) Apr 1, ‘26 1% 
; te 94%, 89% 97% Feb. ll 89% Mar. 2 Electric Power & Light pf. (sh.) (ctfs.).... 358,970 ne \%y 600 333 
; es ° oe 67%. Apr. 30 624% May 19 Electric Refrigeration (EFN) (sh.).......... 577,446 May 1, “26 Ai Q + & 17,400 6 
68 50% 80 60%. 79% Mar. 12 71% Mar. 3 Electric Storage Battery (sh.) (EG)......... 797 917 Apr. 1, '26 $2.25 Q + % 1,300 7 
14% il 15 7% 124% Feb. 4 9 Feb. 25 Elk Horn Coal ($50) (EH).............. ... 12,000,000 Sep 11 19 7 
25 21 “ 16 25 Apr. 8 21 Mar. 23 meet Bloom Ooml pt. (G5O)...6...sccccscee .... 6,600,000 June 11, °23 id % 100 
3% 5% 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM)........... .. 10,132,500 ‘ % 4) 
7% 26% 24% Jan. 29 a May 20 Emerson Brantingham pf. 11,084,500 Nov. 1, '20 1% 4% 600 
73% 55% 74h 63% 72% Feb. 8 65% Mar. 31 Endicott-Johnson ($50) (EJ). 20,268,000 Apr. 1, ‘26 $1.25 Q +1 600 67 
115 105% 118% 111% 118 Feb. 2 114 Jan. 7 Endicott-Johason pf................ észaccecs Saaenee Apr. 1, '26 1% Q 117 “% 600 
ad 101% May 14 100 =Apr. 27 Equitable Office Building pf. 4,963,000 ae 11 - & 200 
27% 27% 37% 25% 38% Jan. 2 27% Apr. 14 Erie certificates ........ : 1,585,500 . 
35% 2¢ 39% 26% 40 Jan. 2 22% Mar. 29 Erie (E) ..... pawns dteuh bps eeteuee ot . «+ 116,896,400 * + 1% 15,400 3 
49% 28% 46% 35 45% Jan. 4 33% Mar. 30 Erie ist pf....... Cotcedevesceseoeescesecces 47,112,144 Apr 9, 07 + 21 7,800 40 
48% 25% 438% $4 43 Jan. 2 30 Mar. 30 RSS ne ae eer ee ...- 15,716,700 + 244 440) 7 
*60% *56% 62 0% we” Moxssemasn) i@enemee oe Erie & Pittsburgh ce eee 2,000 000 Mar. 10, '26 87 Da 














Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 


ODD Our Statistical Dept. freely at your disposal 1 00 
\ Helpful bookl -7 on Tradi , Ne rk. 
i LOTS gy ele a HISHOLM & (HAPMAN "hehe SHARE 
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Stock Transactions—Ne w York Stock Exchang e€ C ontin ued 
———--Week’'s Range.- al 
-—— - Yearly Price Ranges .~ - —— Amount co—-Last Dividend.—— Mon.. Sat., Wed 
1924. 1925. -192 7 Range. ——— STOCKS Capital Date Per Pe- May May 22. Week's Week's May 26 
High Low. High Low High. Date Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod rivet.’ High. Low. Last. Ch’ge Sales. Close. 
uty 6 : . Essex Cotton Mills ist pf. (ESX). . 3,000,000 Apr. 1, '26 1% Q , a 6 
oe 57% 48% 53% Jan. 8 43 May 19 Eureka Vacuum Cleaner (EU) (sh. ) os 250,000 May 1, ‘26 $1 Q 47% 47% 43 455% — 1 1,100 47% 
24% 18 19% 15% 17 Apr. 22 15% Apr. 21 Exchange Buffet (sh.) (EXY) eh eweines 250,000 Feb. 30, ‘26 37%e Q ee és ° 15% ; ? 
4% 2 4% 2% 3% Feb. 25 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI).. . 1,500,000 aekeense j ee — 4 2 
25% 4% 32% 59% Feb 10 46 Mar. 29 Fairbanks, Morse & Co. (sh.) (F KM)... ‘ 368,977 Mar, 31, ‘26 65¢ Q 47% 48 47% 48 - ¥ 18% 
on oe 1 106% 115 Feb. ¥ 108% Jan. 6 Fairbanks, Morse & Co. pf........... , 7,829,400 Mar. 1, ‘26 1% Q 111% 
98% 61 1144 POs 126% Mar. 12 103% Jan. 19 Famous Players-Lasky (sh.) (FF)...... es 369,972 Apr. 1, ‘26 2 Q 22 119% 124 + 2 40,100 1231 
108% 87% 120 103% 124 Mar.11 115 Mar.31 Famous Players-Lasky pf.............. :). > 000,000 - May 1, '26 2 Q 119% 119% 120% ‘13 oo. 
Pes 3s 37% 26 39% Feb. 3 28 Mar. 31 Federal Light & Traction ($15 ») (FLT) 6,619,231 Apr. 1, °26 t35c Q 29% 29 29 % gon BOX 
os < 4 rh site = 4 = | 11 ae — & Traction pf. (sh.)......... 39,374 Mar. 1, ‘26 1% Q ~~ 87 
24% 5% Wy 5 % Jan. 5 ay 22 “ederal ining & Smelting (FS)............. 6,000,000 Jan. 15, "0 l J 65 > Th 
64% 41% 99% 2% 105 Jan. 6 61 Mar. 3 Federal Mining & Smelting Pi ecteseadasees . 12,000,000 Mar. 15, 0 ig Q T2 a 7 “3 00 “4 
146 118 179 147% 200% Jan. 23 160 Apr. 15  Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan. 10, '26 SA 174% 174% 175 + ¢ W) ae 
13% Oy 17% 12 21% Feb. 9 14% Jan. 6 Fifth Avenue Bus temp ctfs. (sh.) (FV) . <neee Apr. 16, '26 Q , 19 
~ be 110 100 107. Feb. 13 96° May 18 First National Pictures Ist pf (FNP)...... 2,500,000 Apr. 1, 2 Q 2% 96 96 rive > i 18! 
40 38% 49% Feb. 5 30 Mar.30 First National Stores (sh.) (FST) 7 594,067 Apr. 1, °26 Q R2% 33 21% 225% has -- : > 
of 125 60% 105% Jan. 4 78% May 15 Fisher Body (sh.) (FR) ............. 1.251) 60,000,000 May 1, '26 Q 7% 81% 78% 80% i. oa 
13% a, ee (7 14% May 20 Fisk Rubber (sh.) (FK)................... 811.667 Oct. 1, '20 Ing «inks? Sif + % 400 8680 
38% 116% 75% 115 Jan. 4 105% Mar. 2 Fisk Rubber ist pf... Sa ssticeueat anak 922400 May 1, ‘26 ix @ rh re : ot r & eerie 145% 
. ‘ 844 Mar. 16 76% Apr. 19 Fisk Rubber Ist stamped mene “es ‘ = — 100 May 1, '26 1% Q 9 91 = 
; as 107 Mar. 1 95 Apr. 26 Fisk Rubber Ist pf. conv..................... 4,501,500 May 1, '26 ae ee ier on i 80078 
57% 2% Mi% Feb. 1 32% Mar. 29 Fleischmann Company (sh,.) (F)........ ry | aaa y 40% 425 +. ant 100 
HN 66% 183% 89'4 7 Lise Jan. 25 85 May 19 Foundation Company (sh.) (FO)......... 49 GOS Mar. 15. °26 $2 92 93. 42 + 2% 21,300 44% 
- 85 68% Jan. 2 5% Mar.31 Fox Film A (sh.) (FOXA) edo 400,000 Apr. 15, 26 3) Q os ~ 91 2 2,500 93% 
106% 104 106 1014 100% Mar. 29 106 «= Jan. 18 ~#Frankiin Simon pf. (FTS) Sunes ene 4,000,000 Mar. 1. '26 13 106" 106 % 63 1% 20) 64} 
13% 1% 24% 8 33% Apr. 27 19% Jan. 13 Freeport-Texas (s8h.) (FT).......-00eeeeeeers 729,452 Nov, 28, ‘19 1 = 30% — -~ H + — 
ain . , 304 32% 32% + 1% 61,500 33% 
‘ ‘ 39% 28% 2 Feb, 11 209 Mar.25 GABRIEL SNUBBER A (s ‘ " +$1.2% e a 
7 3% 16% 1% 9% Jan. 4 6% Apr. 3 Gardner Motors (ah) (G Dy, _—- me 155,000 peed ‘ be - = © > on 33% t <,.500 34% 
53 25% 60 44% 5% Jan. 2 39 Mar.29 General American Tank 1 (sh.) (GT). 303.570 Jan. 2, '26 rr SA a” 4414 on “4 100 
90% 92 104 96 104 Jan. 15 100% Apr. 19 General American Tank Car Co. pf....... :. 8,472,700 Apr. 1, '26 1% ” a x wed 44% 
63% 31% 70 412% 73. Jan. 11 50 Mar. 3 General Asphalt (AS) ................... 1). 23,542/500 APO Re ae : 102% 
100 71% 109 86% 113% Jan. 11 94% Mar. 3 CE I Oy ov gran cb 6nd 000céeceneee 7.416.000 Mar. 1, '26 11 Q 103% A.J 61% 62% + % 3,400 66% 
- 61% 58% oo Jan. 4 34 Mar.30 General Gas & Electric A (Del.) (sh.) (CGS). 311,506 Apr. 1, '26 BTie Q aye 04% 103) 103% + 1% 0 106% 
110 110 1104 Jan. 15 105% Apr. 8 General Gas & Blectric 8% pf. A (sh.).. 62,572 Apr. 1, '26 > sa oe 36 37 + % 400 37% 
' : 9 Jan. 4 92% Apr. 27 +General Gas & Electric 7% pf. B (sh.).... 43/371 Apr. 1, '26 1% a — 
; 100 99 99% Jan. 4 95 May 11 General Gas & Electric 7% pf. ry (sh.) esvee 40,000 Apr. 1, °26 13 2 95 
125 113 140 118 2 120 Mar. 2 General Baking pf. (sh.) (GGPr)...... ha 90.775 Apr. 1° °26 2% & 92% 
. . ; 46 Mar.29 General Cigar Company (sh.) (GY) etek : 32,556 May 1. '26 $1 ba aon r F 120 
107 100 111% 105 109 Jan. 11 General Cigar Company pf............... .. 5,000,000 Mar. 1, '26 1: $ ~—— 51% us 51% + 1% 600 N2Y% 
109 102-116 104 109% Apr. 12 General Cigar Company deb. pf.............. 2,276,200 Apr. 1. '26 ie Q : .* 112 i 
322 193% 337% 227% 285 Apr. 15 General Electric (GL) ..............cccceeee 180,287,300 Apr. 15, ‘26 2 S on aig a 112 “ 113% 
1% 10% 11% 10% 11 Jan. 5 General Electric special ($10) Adele TLLLL LIT 85,7215870 Apr. 15, ‘26 ma a 300 81430531 + 2% 40,700 316 
66% 35q& «| («149% 64% 113% Mar.29 General Motors (sh.) (GM)...........csseee 5.161.600 * Mar. 12° ’26 $1.75 Q 11% 11% 11% 11% -~ & 4.600 11% 
93 99 90 Feb. 11 General Motors pf............cscccccecceccees 2,049,100 May 1. '26 ae i. 1% 1G 1K C+ 2% 239,300 122 
ca 3 = ¥ 99% e 
93% 80% 991% 88% 98% Apr. 13 General Motors 6% deb............ ) 9) - —— 
103% © 95% 11S 102 113% Jan. 28 General Motors 7% pf... iii negemeo Mey 2 2 + i yy Ss, 100 «101% 
“< 54% 45% 51 Mar.30 General Outdoor Adve A (sh.) (GVZA)...... 125,000 May 15, 26 $1 Q 15% 117 15% 117 + 1% 1,000 118% 
34% 26% 26% Mar.30 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) _ 642,368 ie : Q > 53% 51% 11% 1% 1,300 53% 
45 38% 59% 42 49% Mar. 2 General Petroleum ($25) (GP)............-.+- 29,429,550 Mar. 15, '26 The rot 20% 28% 28% *s 6,000 
BON 60% Mar.31 General Railway Sienai (sh.) (GRS).... 325,000 Apr. 1° gf gg wt #& 60% GI % 200° 63 
105% = 90% 103° Apr. 14 General Railway Signal pf................... ‘ e < ™ «3 71 73% + 2% 5,000 73% 
65 31 58% 49 . Apr. 22 General Refractories (oh) (GRK). 5. am a . 103 ris 
4% 417% 83 47 45% Mar.30 Gimbel Brothers (sh.) (GI) : Q 43 43 43 43 100 
107 he 102% 103% ape | Genoa Brothers BE. ncccese ix are a ate 47%, 2% 200 
b : 2 2% ar en Company (sh. N 5Oc > : 06% 106%, Ye 00 
94 _~ &. a. 41% Mar. 31 Gold Dust (ab.) (GK). (an. Uaenacenartns ~ & reg _— @& 1944 4 300 (ik 
as 74% ON 9% May 20 Goodrich (B. F.) (sh.) (GR)..........e0s-00% 26 i oO : ; 41% 42) 1 00 24 
92 70% 102 92 96% Jan. 22 Goodrich (B. F. ahd (GR. ANE shane t boys ‘ 96 $0 Ql 6K KK «DH + 2% 30047 
108% 88% 100 108 105% Jan. 22 Goodyear Tire & Rubber prior pf............ 15,000,060 : 26 -~ 2 98 98 98 h 100 ‘ 
90% 39 114% 86% 9814 Mar. 30 Goodyear Tire & Rubber pf. (GOR).. i & =e 107% 108 
42 39 334% Mar.30 Gotham Silk Hosiery (GHM) (sh.) mes: 3 = 6 99% 13 1,400 © 994 
102% 90% 98° Apr. 6 Gotham Silk Hosiery pf................06. ! ; so “im oO wen 18 58% + 2% 5,000 41% 
a: . 23 18% 21% Jan. 23 16% Apr. 15 Gould Coupler, Class A (GUCA) (sh.). eaaware 175,000 Mar. 15, '26 5 z = —— ~ -. ~ 
21% 12 21% 13 23% Feb. 5 16% Mar.31 Granby Consolidated (GB) elt ’ May 1.19 — = 17% 17% 17% 00 
7 n+, a 78% Jan. 4 68% Mar.30 Great Northern pf. (GQ) Feb. 1. 26 > | pd 19 18 19 + % 00 
39% 2S seat es 27% Feb. 15 19% May 18 Great Northern ctfs, for ore prop. (sh.) (OR) 1,500,000 Apr. 30, 36 2% 8A sane a4 72 73% + 1% 2,100 74% 
834 13% 91 106% Feb. 2 89 Apr. 14 Great Western Sugar ($25) (GWS).......... 15,000,000 Apr. 1. '26 a. = 19% 20 19% 19% — % 1,400 19% ad 
115 105 115% 107 116 Jan. 14 108% Mar.30 Great Western Sugar pf...............+ ia Y Apr. 1, 26 1% 3 nis a A te 93% - ¥ 500 941% 
es 76% 75 ‘ eaahea Green Ba y Piissscees a : ‘éb. 8) °2i 5 . 111 : 2 
- %. = 1h i eS. & 9% Apr. 15 Greene-Cananea (GNP)... Sisebtnneass, ae i io 76%4 ne 
: be : % Feb 5% Jan. 5 Guantanamo Sugar (sh.) (GS§ PEELE veb. 8, 96 | 5 yy "% 10 10% 800 io 
93 89% 80% 80 *90 = Mar. 8 “90 Mar. 8 Guantanamo Sugar th “7 : us. Bs = 4 A 6% 6% 6% 6% + 3 100 wigs 
20% 11% 36% 33 35% Jan. 7 25% Apr. 20° Gulf, Mobile & Northern (GU). ite dea ae as . 90 
ge 30 100% = 89% = 102% Jan. 28 9%  Mar.29 Gulf, Mobile & Northern pf.................. 10,469,000 Apr. i, 26 ix CG 0: = = 2% +1! 500 
Ba 4 BR , B n 93% Jan. 4 62 May 15 ee SN ST conc cccccasncsanwaes Apr. 1. '26 1% Q oe 100 991% 100 + 1 AM) 
2 i% % 100% May 11 105% Jan. 27 Gulf States Steel Ist pf...........ceceeeeeees 2,000 Apr. 1, '26 1% 3 108%, 1084 108% Brey; + 7,100 69% 
. = v2 Ye 08% - & 100 
95 87 89 42% 57 Feb. 26 48 May 12 HANNA (M. A.) Ist pf. (HNA). 11,199,400 25 _ a 
44% 31 37% 25% 35) 6Jan. 6 26 =©Mar. 31 Hartman Corporation (sh. me rte ‘393, — = 1 m Q D6 > -- 48 
52% 32% = 40% +4 46 Jan. 14 30% May 18 Hayes Wheel. (sh.) (H x5) > GET) Pasa ae rea 300,000 Mar 15 38 ter 3 rth 27% 26% = X26% ‘ 900) 26 
101% 100% Hr 4 107 May 20 ee ee ee I, hind cedseconedsveateninsseues 1,842,400 Mar. 15, '26 1% a S1% 33 30% 32% + % 2.400 31% 
oo 6U te OO safe .s eeeseee Havana Elec. Ry., Li. & Power (HNR)...... 15,000,000 May 15. '26 ~~. = seed 10% 107 + 3% 300 . 
a 57 an 66 Pe Se SN . epeeeae Havana Elec. Ry., Lt. & Power pf........... 20,978,700 May 15, ‘26 3 SA Ap ie — 23% 
*% a _ 74% Feb. 11 68 Mar. 29 Helme (George W.) Co. (925) GP cecuccocee 6,000,000 Apr. 1 26 75 , 7 112% 
113% 113 (115 114% 116 Feb. 2 115 May 5 Helme (George W.) Co. pe Gipr esate 4,000,000 . Apr. 1° °26 — os 3 1 7 71 + i” = 71 
oe 96 iss 13 164 Apr. 27 147 Mar.27 Hocking Valley (HV)..........-....00.0.c.0s 10,896,520 Apr. 30, '26 ae “° . 115 
51% 48% ~— 2 35 Jan. 6 21 May 20 Hoe (R.) & Co., Class A (sh.) (HOO)....... 80,000 Oct. 15, ‘25 0 di) 5; 1G6 
+ 31 47 341 62, Feb. 23 47% Jan. 4 Homestake Mining (HM)............:. .++++ 25,116,000 May 25, '26 50c 20M s4ic ry a 21 4 40) 17 
3 My 7% 34% 48% Jan. 8 40 Mar. 3 Household Products (sh.) (HOU) boensseed wie 575,000 Mar. 1. '26 = 414 544% 44 4 200 53 
82% 61 8&5 58 72 Jan. 11 50% Mar.31 Houston Ofl (HO) ............-...... "* 225" 95,000,000 peep = SS Ue x40% — Y 20) 4d 
- 31% 16% 35% Mar. 10 27 Jan. 8 Howe Sound (Sh.) (HW).............0005- .. 456,132 Apr. 15, *26. the «(OO 45 58% 58 +1 700 62% 
Fert 20% 38% 21% 40 Apr. 8 35. Mar. 3 Hudson & Manhattan (HU)............... . 28,243,800 Apr. 1, '26 1¥ ai 32% 33 32 + % 40) 331% 
% ik, 7 64% io Feb. 20 67% Mar. 31 Hudson & Manhattan pf................ ... 4,195,000 Feb. 15, '26 2% SA ms 31% 37% 2 2,500 38 
4 20% — 7 23 4 Jan 5% May 17 Hudson Motor Car (sh.) (HMT). ianmntes 1,330,050 Apr. 1. ’26 The 'Q we ty 4 54 72% 72% 1% 500 : 
% : % 28% Jan. 4 17 Mar. 2 Hupp Motor Car ($10) (HUP)............... 9,138,090 May 1. 26 Qe Q 1 is oem ion ioe 7 46,800 614 
— " ¢ + % 13,400 191 
117% 100% 125% = «111 124 Jan. 2 113% Mar. 3 ILLINOIS CENTRAL (IL) 27,324. 106 > —— 
17% —:104 125 112% 123% Jan. 2 115% Mar. 30 Ilinois Central pf... ™ Poansioes etaesven -- 157 206.208 Mer 1, 28 1% Q 119% 11 118 119% + 2y 0m) = «44201 
70 i 78 Feb. 4 78 Feb. 4 Ilinois Central leased iines (ILLL)......... 10,000,000 Jan... 2° °26 (a = = ee tt 100) 
16% 5% 41% 13% 34 Jan. 2 19% Mar. 30 Independent Oll & Gas (sh.) IX)... ... 500,000 Apr. 12, "26 Qe 241 35 oe 
25% 15% * 13 24% Feb. 4 18 Jan. 6 Indian Motocycle (sh.) (IMY). nies 100,000 Mar * 96 5Oe 3 + 25% 24% 24% + 8 400 
: ; ® 83, 100 Feb. 15 99 Feb. 23 Indian Motocycle pf............ 1,000,000 Apr. 1, °26 1% fs =-=lUrhhCUP . 3 8000 
7% 3% 1414 a 13% Feb. 11 9 Mar. 31 Indian Refining (io) (IRR). 3,284,500 Dec. 15, '20 50 9 10% “9 a 4 
12 8 12% Feb. 13 8 Apr. 13 Indian Refining ctfs............... | 45545,860 : ; “ *% 10% 9% 9% + % +0) 10% 
15 6 110 77 104° Jan. 7 90 May 14 Indian Refining’ pf -.02..000.0..0000.000 "<* 2'296°400 "ix ® —s = % 20) ) 
es 7% 77 a an ) ) ar. 31 z ’ t . 98 ad ° ) 
e108 105105105, 9103 May 3 *102" Feb. 24 Ingersoll Rand pee... 222000000000000000000 Hs5000 Jen ise Sk OM + AY i 
31% 5 38% 43% Jan. 7 (34% May 11 Inland Steel (sh.) GILN)............... ") 1:182:799 Mar. 15°26 62g 37 ; ; oS 
197% 1014 112, 1044115 Keb. 9 108% Mar. 16 Inland Steel plano 10,000,000 Apr. 1,°28 = te GO - 10% a 
“e ed maid eb. i 2 ar. Inspiration Consolidated Copper 0) (IN 639,340 :, 6, '26 50e 23 29 i ‘ ¢ 
8% 34%, «13% =O May 21 24% Jan. 15 Interboro Rapid Transit 11 ee “ $4:108,000 pa et dneding — = 2 = — 2 -— % 2,000 21% 
senew oe ee f E C iy + 6% 47,900 50 
+. : 21% Feb. 11 13% May 10 Intercontinental Rubber (sh.) (IRU 591,125 ‘ 5 : es 
30% 12% a eo” 26% Jan. 22 15 ay 10 International Agricultural Gh.) GGL) paces 437.780 “ fe i= bs ‘ F ow 1,800 14% 
ad oF son. 7 824% May 18 International Agricultural prior pf.......... 10,000,000 ix @Q R21 Paty, 16% ie. 300 16% j 
501% 40 81% 52 71% Jan 27 os Mar. 30 International Business Machines (sh.) MN) 578,64; ise | (OQ a2ie rt 82% + & 700 4 
107 102 108 % Jan 27 D May 17 International Cement (sh.) (ICM) Reed 500,000 $1 Q 545 45 so + 1% 800 45% 
: “ 02% 3 Jan. 26 102 Mar.17 International Cement pf.....................- 9,972,000 1% Q 103% 103 pet, ‘ 16,600 55 
2 68% 31% 64% Jan. 5 33% Mar. 30 International Comb. Engineering (sh:) (1N).. 646,137 Ok ( 8. om a 1¢ — 103% 
110% 78 138% 96% 134% Feb. 10 112% Mar. 29 International Harvester (HR) ...........-+. 99,876,600 ‘bh 3 1144 1 rs ry +4 1,400 50% 
115% 106 12 13% 122% Apr. 11 Jan. 5 International Harvester pf............... ... 64,058,200 1% . 120 1 114% r 2 100 116% 
GO 6% 66% Feb. 23 53% Mar. 3 International Match pf. ($35) (ILM). ... 31,500,000 ce 60 ig 120% - 1,100 121% 
15% 6 14% oe 12% Feb. 17 7 Apr. 30 International Mercantile Waring (M)........ 49,872,400 be rtha r = ré 1,700 62% 
47% = 28% 46% Feb. 16 27  Mar.30 Internaticnal Mercantile Marine pf.......... 51,726,300 ‘ix (1 seo” of 500 
2% 11% 48% 24% 464% Jan. 5 32% Mar. 30 International Nickel ($25) (IK)........ . 41,834,600 Be 33,4 = r 2 ye 
75% «102 o4 10444 Apr. 21 101% Jan. 29 International Nickel pf.............. ; 8.912.600 4 ¢ 104" sae 4 a +t {% oe 
67% 60% 63% Jan. 9 % Apr. 15 International Paper Sompany oy ee "206,855 . . 46% 49 ° = ~ 
ieemeee és ‘ , ¢ + 2% M) 50 
® oe ee 46% Apr. 30 45% May & International Paper Compan = ats. , 5 SA i i 
- YO% 86 98% Jan. 2 89 May 7 International Saber 1% pfs. y es 2°") 9.927.000 hase is! “26 ca . pa a ‘ites soi ; 
74 62% 88 v1 86 Jan. 6 5 Jan. 14 International Paper 6% pf.............. 28,889,000 Apr. 15, '26 1% Q % %s ae +1 00 
18 11% % 15 31 Feb. 13 25% Mar. 30 International Rys. of Contra America (IRC) 30,000; he ” 273 27) 27) OTe 
63 44% 6614 3014 65 Apr. @ 62 Mar.30 International Rys. of Central America ». . 10,000,000 May 15, "26 it @ <t% 21% 27% 27% + % 100 28 
79 70 87% 67 aks Sasane ; Ph Pe International Salt (ILS)............ 6.077.100 Apr. 1. ’26 mo ° on 
119 3 190% oe 175 Jan. 11 135 May 6 International Shoe (sh.) (ISS)....... 20,000 Apr. 1.°26 $1.50 Q 139 140 139 140 , 

3% % 3% 3” = — | 11 Mar. 3 International Telephone & Setegregh (XT). 39,992,900 Apr. 15. '26 1% Q 119 120% 117% 120 + se o aan 140 
‘ : : . 2 an. 7 21% Apr. 5  Intertype Corporation (sh.) (IRY) : 199,133 May 15, ‘26 Be Q 291 204, 291 99: , 4 ++ dial 
m., 3% nt wo Jan. 15 2 an: Si PE MEET «ccndandasieestecercass . 1,420,400 eke * = = — ~~ i — 

100% 39% 105 BOR Reb. 23 30% Feb. 23 Iron Products ($10) (IRO)..........-.. 1... 486,670 Apr. 30, °26 Se Qs. 50% 
: eb 167 Feb. 17 Island Creek Coal (§1)...........+.+.. wtia 118,798 Apr. 1, °26 2 Q 167 
23% 16% 20% 6% 36% Feb. 10 23 Jan. 4 JEWEL TEA (JW) Ce ramedadd 120,000 31 31 31 31 ‘aw 
27 ‘4 ee Oe «(eu eee 5 | 15% Jan. 29 Jewel Tea pt jase tesseees 3,640,000 Apr. 1, '26 "1% @ . 118% 118% 118% 118) 1% 100 
7% 14% 21% 11% 19% Feb. 5 14 May 14 Jones Bros. Tea (JOT)...........-.-.-....-. 10,000,000 Oct. 15, °23 2" Ps a: V5 00 
115 oe 116 111% 117 Feb. 24 114 Jan. 8 50°00" ae ~ 5 - “ ~ 0013 
52% 21% as Lu an he ; , an. 8 Jones & Laughlin Steel pf. Se . 60,000,000 Apr. 1, °26 1% Q =a 115% 
i st ™% H Feb. 19 15 May 17 Jordan Motor Car (sh.) (JJ).. ‘ 126,000 Mar. -31, ‘26 Tie Q 26% 30 26 2914 + 3% 1,800 29% 
92. 100% 110% Feb. 23 107% Mar. 30 K. C. POWER & LT. 1 ; ; — ao aemerrece 
= - . . »} 4 st pf. (sh.) (KLT)... 0 ) "9 1 1 £ 
41% in a3% + ae |S + aa Mer. 3 Kansas City Southern ~K8U) hanes ; 30,000,000 = 1° 36 es ° "38% vit 385 vit's +3. 1708 41% 
t f a ar. § <ansas City Southern pf Paes .. 21,000,000 A 15, °26 i Q 63% 63 63% 3314 : “7 % 
M a 1% % % Jan. 8 4% Mar. 4 Kansas & Gulf ($10) (KNS) ; ted 4 = a eS he 100 63% 
; - ne . s bebcttatecacecha 1,673,760 weteus . es oe ne ay on ‘s 
Br 10% 1080 1e% Bi = HH Bi aed = pa bp ey z a 7. 4 (JKS)..... bee ies May 1, ‘26 Tie Q 35 35 33% aa” if > 400 34 
. rs a =o Soe 2.3 = <ayser (Julius) SF eee oe : 2,326 Apr. . = 2 ne : oe 02 * { 
6 s* - se, ee 4 12% May 19  Keilly-Springfield Tire ($25) (KK)....... > 9.006000 Feb. 2 % be 12% 13 12% "3 + & “as ™ 
™m is i 2 7s ‘1 May 20 Kelly-Springfield Tire pf.................. | 5,264:700 Feb. 15, '24 2 cn, «an 5S 51 51 Lag ar 
108 bn 194 a ia Keb. © G44 Apr. 29 Kelly-Springfield Tire Ist pf... .... TIIIIIIT! 2'g50/000 Apr. 1; °24 eae: 644 os 
4 H 24 5 Feb. 4 86 May 12 Kelsey Wheel (KW) .......... Poccccecocccn Beene Apr. 1, 26 1% Q 87% 90 87) ie 2 
1 10% 112 igi = S Feb. 8 115 Mar. 27 Kelsey Wheel pf... 20202 occ ellie * "2'280/000 “May 1, °26 a) a ‘ ie ji _ 
Th 59% 58% Feb. 1 49% Mar.30 Kennecott Copper (sh.) (KN)........-..--.-- . 4,474,369 Apr. 1, ‘26 $1 Q 52% 53% 52% 53% + % 8,400 53% 
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aS —Yearly Price Ranges.— ——_—_, Amount Last Dividend M Sat Ww 
1924 1925. —-1926 Range.- —— STOCKS Capital Date Pe I M May Week's Week's May 
righ. Low High. Low. High Date Low. Date. (and ticker abbreviations) Stock Listed Paid Cent i La ( wh’ Ke Sales. Close 
4% 1% 3% 1% 2% Jan. 4 % May 21 Keystone Tire & Rubber (sh.) (KST).. 455,880 Oct. 1, ‘20 ; sy ‘ 2M) 
861, 5214 103 72 Jan. 7 61 Mar. 30 Kinney Company «G. R.) (sh.) (KNX)..... 60,000 Apr ., “=e $1 it 
DRY, 105 95 Jan. 25 93% Mar.19 Kinney Company (G. R.) pf.........-+..- 5,601,200 Mar. 1, °26 ’ wm + 2 1 
62% 42% 45% 28% Jan. 14 15% Mar. 25 Kresge Department Stores (sh.) (KDS) 1,063 Sea 8 18 ly ED 
98% 90 97% 88 Feb. 1 70% Mar. 26 Kresge Department Stores pf........-.-++-+- 3,531,300 Apr 1, "26 9 Q 80 + - 20K) 
114% 110 116 1104, Feb. 26 113 Feb. 18 Kresge (S. S.) Company pf............-.se8- 2,000 ,000 Apr ‘= ) 
os . ‘ . Jan. 29 42% Mar. 30 Kre (S. S.) (KG) ($10)...... 36,786, 100 : 30 200 rl 
32% 190 440 390 Jan. 22 545 Jan. 22 Kress (S. H.) Company (KiS)...........- 12,000, 00 May 1 1 Q 4 
ee 124 124 ss a Sai oy a te" ee can Spas ei de 2,920,000 Apr. 1 13 Q 124 
30% 45 30 23% 35 Feb. 19 29% Jan. 2 Kuppenkeimer (B.) ($5) (BKU)..........+..- 500,000 Jan 1 $1 SA $2 
9614 91 100% 9814 101 Feb 100 Jan. 20 Kuppenheimer (B.) pf...... Kk iabaeae 2 500, C00 Mar 1 1% ) ri 
113 7 178 11l0*, 168 Jan. 14 146 Mar. 29 LACLEDE GAS COMPANY (L143). 10,700,000 Mar. 15, ‘26 Q 2 
79 73 85 81 ae wine Laclede Gas Company pf............-- 2,500,0C0 Dec. 15, '25 2% SA ~ 
. 22% May 19 19% May 14 Lago Oil & Transport (sh.) (L GO). . 3,944,492 R 21% 1% 139,800 
os os 42% Apr. 29 39% May 7 Lambert Company ctfs. (sh.) (LAM) 281,250 44 41% %, 26 0) $ 
17% . 19 14 Jan. 4 8% Mar. 20 Lee Rubber & Tire (sh.) (LR)..... ; 300,000 Sep 1, 23 5 9 . 6.000 . 
85 39% Bly 7 Feb. 13 735% Mar. 3 Lehigh Valley ($50) (LV). beemennarees 60,501, 700 Apr 1, ‘26 2 8 x 831 2% +m) 4 
2 - 21% Feb. 4 74 May 4 Life Savers, Inc. (sh.) ft ‘ 500,0C0 Apr 1, °26 2 18 s i8 sn s 
° . 441, 41% Jan. 2 30% Mar. 30 Lehn & Fin« (sh.) (LNP).........--.--++- 265,000 Mar ., a sa u 14m ; 
68% 50 92 94% Jan. 25 72% Mar. 31 Liggett & Myers ($25) (LM).......-...-- :--- 21,496,400 Mar. 1, '26 8 78 % 1,600 
5Bly 48% 89 oF Feb. 1 71 Mar. 24 Liggett & Myers, Class B ($25), (LME).../... 37,913,875 Mar. 1, ‘26 77 1! 220) 
121 115% 124 129% May 119% Jan. 18 Liggett & Myers pf . Apr 1, ‘26 i aw 
71 56 74% 60 69% Jan. 4 53% Mar. 31 Lima Locomotive (sh.) (LMW Mar. 1, '26 1 Q ‘ ot 6m 
25 15% 44% 22 41 Mar. 16 : Loew’s, Incorporated (sh.) Mar. 31, ‘26 5k Q - r 1, 19.300 
8% 5% 9% 6 114% Feb. 10 Loft, Incorporated (sh.) (LF) Dec. 30, ‘22 25x 7 1M 
oa es 53 ag 50% Mar. 10 Long-Bell Lumber A (sh.) Mar. 31, ‘26 1 47 , 0) 4 
84 50 143% 77 140% Jan 4 Loocge-Wiles Biscuit (1A)......ccescccecee ee 6 al 08 7 WK) 
160 105 112 104% 116% Feb. 17 Loose-Wiles Bisc GE BSE Bois cccccscsecsccecer Apr. 1, '26 1% Q rT 
105 90 148 104 143% Jan. 6 a RAO UP NNO De Ws oc 00600586 censesecscss > ,000,000 May 1, °26 1% Q 24 125 tly mT) 
40% 33% 39% 30% 424% Feb. 3 . 2 Lorillard (P.) Company ($25) (LOR)....--+- 32,171,725 Apr. 1, ‘26 75c Q 18 - & 4.200 « 
117 112 116 108% 117 Apr. 23 . 2 Loriilard (P.) Company pf............-- ,306, 700 Apr. 1, °26 1% Q 17 1m 
: ‘ 23% 13% 19% Jan 4 12 Mar. 3 Louisiana Oil (sh.) (LL).. 1,131,464 eee e 4 14% 8 ROW 
aid 26% 23 26% Feb. 10 22% Mar. 31 Louisville Gas & Electr., Class A (sh. y (LOU 3 526,164 Mar. 25, ‘26 43% Q 23 4 1.600 ; 
109 87% 148 106 143 Jan. 4 118 Mar. 30 Louisville & Nashville (LN)........----+..+- 00,000 Feb. 10, ‘26 3 SA 2 Ti ( 
38% 17 60 318 58% Feb. 4 30% Mar. 30 Ras CONSE GU.) GE c cc0cscceseseves 135,000 Apr. 1, ‘26 50c Q $4 + 1% ow 
a sd ae 1i7 Feb. 19 80 Mar. 25 McCRORY oe (sh.) CMRY)......0.-6.. 372,981 Mar. 1, ‘26 40c _ 81 
106 100 109 102% 110 Feb. 18 105 Apr. 1 g  & Sere ere 78,006 May 1, °26 1% Q 108 
106% 86 139% 79 121 Jan. 11 72 Mar. 30 McCrory Stores, B (m.) oceans 78,008 Mar. 1, ‘26 40 Q 77 2%, wm 
1 145 22% 16 au Feb. 15 22 Jan. 2 Mcintyre Porcupine ee) rf aneibeheuahtede 3,990,000 Mar. 1, ‘26 25c Q » 
11 75% 242 117 159 Jan. 4 103% Mar. 30 Mack TEMeRs 460.) CHE) ccc cccccscccsvcss 611,514 Mar. 31, '26 cos Q R ‘ 4 12 ‘ 
107% 95% 113 104 112 Mar. 4 109% Jan. 4 Mack Trucks Ist pf Lndek pa'sekdaas man pew eines 10,921,800 Mar. 31, ‘26 1% Q 112 
coe is 7 a 104 May 10 102 Apr. 13 Sr 2 SU, occ cccaponsecnedadsiedes 660600808 ‘920005540 . 4 
1011 87 1065 99 107 Mar. 13 104 Apr. 17 Miao Dems BE Be... o gs sec ccccccsve 5,331,700 Mar. 31, '26 1% Q a ‘ ume 
11 107 141 114 148 Feb. @ 130 May 15 Mackay Companies = )-Jbedandceeekensneees 1,580, Age. 1,.°R3 1% Q $1 1! “me 
64 77% 66 73% Feb. 9 68 Mar. 19 Oe ESE 50,000,000 Apr. 1, ‘26 1 Q 70 
59 112 6914 105 Feb. 10 86% Mar. 29 Macy (R. H.) & Co. (sh.) (MZ). paachdi 350, - i) 2 1400) 
111% 118 114% 118% Jan. 14 115% Mar. 1 ee Gs Ge GN, (Mls 6.0.00:000.0.06009000008 10,000, May 1, ‘26 1% Q 116 
2616 46 34 44% Feb. 10 34 Apr. 19 Magina Copper (sh.) (MMX)...... verry 408,155 Apr. 15, ‘26 7 Q 36% 4 "7 1 REM 
a *g05 *800 amet ‘ Mahening Coal R. R. ($50) (MAH) 1,506,000 May 1, '26 $12.54 80. 
18 37% 21% 28% Jan. 5 15% May 19 Mallinson (H. R.) Company (sh.) 200,0C0 os ovae lf ¥ +700 
78% 92 79% 78% Mar. 8 73% May 14 Mallinson’ (H. R.) aa ay PPR 2,386,900 Apr. 1, °26 1% Q 7 : 
45 55 34 vn Jan. 28 7 Apr. 14 Manati Sugar (MNU) Dec. 1,. °25 1% 3214 2% 100 
78 82% 79 82 Feb 1 TO May 22 Manati Sugar pf.......... Apr. i, ae 1% Q 7 RY, 100 
Sy 244 2% 2 eee Miasieattam Bene. CIB)... ..recesccsvcssseces 5,000,000 oe 
49%, 33% 59 42% 11 a6 Jan. 4 Manhattan Electric Supply (sh. ) (MSY) 80,974 Mar 1, ‘26 Q rT 1% 4 600 
5 42 119% 64 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN) eseees 4,339,200 Mar. 1, '26 Q 92 + 2 200) ry 
51% 30% 51% 32% 23 38% Jan. 26 Manhattan Elevated modified guaranteed.... 55,638,800 Mar. 1, ‘26 Q Mb - 9 12 ’ 
44 26% 3416 2014 4 22% May 19 Manhattan Shirt ($25) (MAS)................ 7,088,825 Mar 1, '26 Q 2% \ aw 
115% 115% 116% 105 16 116% Mar. 16 ee SR SS ern err 1,600,006 Apr. ., “a Q 116%, : 
31% 28% 49} 28% 17 27% Mar. 20 Maniia Electric Corporation (sh. ) ‘(MNR).... 280,000 Mar. 31, °26 2 {8 200 
37% 24% 354 20% 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 - 22 Th 900 
13% 6% 12 6 9 6% May 21 Market Street Railway (MRR) | eer 6% 4 14) 
71% 41 65% 42% 10 39% May 21 Market Street Railway prior pf Jan. 2, '24 = 391 ‘7 TOO rT 
42 20 464 241g 9 254% Jan. 5 Market Street Railway pf.. sikane “Ee 26 
30 14 35 15 10 13% Jan. 18 Market Street oer, 2d pf catia oon 14 
42 29 60% 32% 29 49% Mar. 30 Marland Oil (sh.) (MO , _ Mar. 31, ‘26 $1 ) Mile , 73,900 8 
17% 8 32 10% 11 27 Mar. 29 Marlin-Rockwell (sh.) ‘aan Apr. 1, '26 50c Q 2 va 700 
37% 31% 19 19 2 17 May 20 Martir-Parry (sh.) (MRT)........ Mar. 1, °26 5c Q 17 ‘ 1.200 
58% 295, 107% Bl 2 62% May 12 Mathieson Alkali (sh.) (AKL) Apr. Y, '26 $1 a) ts 1 4 4,200 
98 91% 100% 100 : es 5 BRE Mathieson Alkali pf.........sccceessceccscecs 2,838. 200 Apr. 1, ‘26 1% Q 1am) 
115 82% 139% 101 1373 Jan. 2 106% May 17 May YDevartment Stores ($50) (MA).......-.. 26,000, 000 Mar. 1, 26 $1.25 Q 1m 112 +2 6200 
12214 115 124 Jan. 15 122 Feb. 2 May Department Stores pf.... yee Apr. 1, 1% Q 12 
st 2 26% Feb. 13 i9 Mar. 3 Maytag Company (sh.) (MGY) ee 1,600 ,000 Mar. 1, 50¢ ) ” 20 i 1.10) ( 
19 15 24% Feb. 9 224% Jan. 8 Metro-Goldwyn Pictures e ($27) (MGL). 4,897,044 Mar. 15, 47% ) 2 , 1900 
*190 *190 250 ‘ a Mexican Petroleum (MN)........ ME a 45,730,000 Apr. 20, 3 ( my 
25% 14% 22% Jan 6 Feb. 25 Mexican Seaboard (sh,) (MSX) 945,939 Nov. 15, vO 7% + &% 3,300 8 
25 20 24% Feb. 11 11 Mar. 3 Miami Copper ($5) (MMP).... 3,735,570 May 15, 25: 11% a 2 300 1 
40% 22% 38 Jan. 2 28 Mar. 30 Mid-Continent Pet. (sh.) (MPU) 1,357,800 Aug. 1, $1 $13 + 3 9.300 
95 80 H4y May 19 90 Mar. 30 Mid-Continent Pet. pf........... 6,718,000 Mar. 1, % OO 4 4m) 
#500 *500 *70 Apr. 24 *703 Apr. 1 Michizan Central (MC) 18,738 ,000 Jan. 29 117% SA “1000 
ne 1% Jan. 8 % Jan. 7 Middie States Oil ctfs.-............. ,384,680 - % 200 
6% 3% Jan s i% Jan. 2 Middie States Oil ($10) (MSO) . eS Peer 25,415,340 July 3, "3 44) } 4 i 3,000 1 
2 771% 147 Feb. 23 107 Mar. 30 Midland Steel Products pf. (MPO) 9,690,800 Apr. 1, ‘26 83 Q 112 1,000 1 
, Feb. 25 30 May 17 Miller Rubber certificates (sh. ) (MRC) a 260 ,088 Apr. 25, ‘26 50x ) 2 % 1.40 
4 1% 4 Jan. 11 2 Mar. 3 Minneapolis & St. Louis (MS)............... 2,551,100 paes 21 va 1.600) 
= ; ‘i Feb. 11 % Mar. 29 Minneapolis & St. Louis certificates. 5,497 800 oP 7 
53% 28% 57 Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, '23 4 38 + 2 100) 
5D eT) R64, Feb. 3 ss) Mar. 20 M., St. F. & Sault Ste. Marie pf....... 2,603,400 Dec. 17, '23 4 ‘ 61 + 2 ar 4 
60 57 63 Feb. 24 G24 Jan 4 M., St. P. & Saulte Ste. M. | 1! (MSM. L ‘i 11, 249 200 Oct. i, "SS 4 A ( 
34% 10% 45% Feb. 9 32 Mar Missouri, Kansas & Texas (sh.) (K)......... 807,538 os 7k 2 6.500 
75% 20% 92% 74% 95 Jan. 4 82 t Missouri, Kansas & Texas pf......... . 28,031,800 May 1, °26 ‘ 89 go 1.300 4 
34% 9% 41% 30% 40% Jan. 14 27 Missouri Pacific (MP)............. 82,839 500 , ‘ ; + 2% 13,900 
74 29 91% 71 89% Jan 4 OES EE re rae re 71,800,100 s s 81 + 3 10,400 ra 
™ 61\% 9914 64 83% Jan. 14 Montana lower (MNT). ab amare 49,633,300 Apr. '26 ‘ 7 2 20K) 
110 117 199 & 28 ee EE nn orcs asdoedeeuseees 9,784, Apr. ae 1% a) 118 
4814 84% 41 2 Montgomery Ward & Cc o. ($10) CMOW) 11,403,450 493 ys 2% RE 600 60 
27% 42 22% 1 Moon Motor Car (sh.) (MOO)..... 180,000 May 1, °26 7 ) OY ROK) 
7814 8U%, 77% 23 Morris & Essex ($50) (ME) Ree rrr? 15,000,000 Jan 2, 26 SA . 8 10 
91, 9% 6 8 Mother Lode Coalition (sh.) (MOR)........ 2'500,000 Dec. 30, '25 T%ec 8=SA 6% 2,00 ‘ 
fax 7 44% 40 10 Moto-Meter Co,, Class A (sh.) nen. 200,000 Apr. 1, ‘26 90: r 4 10,900 ~ 
we 35 18 1b Motor Wheel ($10) (MRW)............ 550,000 Mar. 20, '26 50 Q %, 5.800 9 
ots 20% 19% 25 Motion Pictures (sh.) (MPX) 171,774 Mar. 15, ‘26 37% 2 1.100 
. 21% 13 1 ef x S| rer eee 100,000 Feb. 12, '21 $1 
Rg? 82 8914 80% 15 Mullins Body 8% pf...... 1,000,000 May 1, °26 $2 Q #11 
39% 2% 39 30% 2 Munsingwear (sh.) (MUN)}.... 200 ,000 Mar 1, =e 75 7H 
rae 42% 5m 20 ee Se «GUD «. Ge enc cccocceesncesis 243,764 Jan 3, Ss 16 i 7™ 
- 2 ae 23 ee Pee GRD. COU o:0.0040:205006008 2,730,000 : <a 4 + ‘ 5.400 4 
145 120% 192 143 4 Nashville, Chattanooga & St. Louis (CHA). 16,000,000 Feb ‘. “SS Y 150 
10 3% 12 4 ~ National Acme Company (sh.) (NCM) sta. 5,000,000 Dec as “an ~ 1 1,900 
77 Ole 79 tio 29 National Biscuit Company ($25) (BI)....... “Bl, 163,000 Apr. 15, '26 . + 1% 10,600 87 
126% 120% 128% 123% Apr. 28 National Biscuit Company pf............... 24,804,500 May 29, ‘26 J 8 128 \%, 100 129 
re = : me Jan. 5 National Cash Register, Class A ctfs. (sh.). 1,100,000 Apr. 15, ‘26 7 4 $8 3% 26 000 42 
70% 44 841% 4ADg Jan 2 National Cloak & Suit (NKS)................ 1 1 20% 3 +00 i) 
100% 91% 104 87% Jan 8 SO ES EE 8 oO rr 1% Th 
444% 30% 81% 42 Jan. 2 National Dairy Products (sh. ©. Pi xt-006 Ti Gi 7a Rw) 6 
3 364 45 381, Jan. 7 National Department Stores (sh.) (NX). rt “ 1,20) 2 
a 92 102 96 Jan. 19 National Department Stores Ist pf......... m wy, \% 200 
i 43% 295, Jan 4 National Distillers Products (sh.) (NAD) 15 \ 6.500 1 
54 301% 81 A2te Jan 4 National Distillers Products pf. (sh.)...... 41 rn ; 
4% 18% 41% 25 Jan. 2 National Enameling & Stamping (EGK)..... 44 23 %, 1000 
29 67 89% 75 Jan. 4 National Enameling & Stamping pf......... 000; 1 ) @° % 4 “wn 
169% 123% 174% 138% 174% Jan. 5 National Lead (LT).........+..eeeeeeee 20,655,400 31 ; $ A 4% +00 148 
118 111% 118% 114% 120 May 2 ae ee eee eh dl a ae sé 24, oof 600 Mar. 15, °26 1 ‘ + 3% 300 
sé ed ; : 38% Jan. 21 Nationa! Power & L ight ‘(sh.) (NPL) 554,515 Feb. 1, '26 ‘ 8 18%, 271,800 ; 
6% 3% 8 3% 8% Jan. 7 National Railways of Mexico Ist pf. (NX).. 28, ot. 000 Feb. 10, ‘13 rh , 300 
3 1% 3% 1% 4% Jan. 7 National Railways of Mexico 2d pf.......... 24, 35. OX ‘ 2% Ye 300 
72% 54% 71 64% 65% Mar. 16 National Supply ($50) (NSC).............26. May io 1 O00 t 
108 102% 110 104% 112 May 4  f Sf eR PSeR rr Serre Mar 112 
172 165 222 206 227 Jan. 20 National Surety C ompany (NSU) ic buewwebes Apr Q 2018 
y < 250 201 238 Jan 4 NN Os 5 Orne Apr. c ) 19 » f 100 
16% 11% 16% 11% 14 Feb. 15 Nevada Consolidated Copper ($5) (NV)...... Mar 1,800 
i21% 93% 134% 113% 132% Jan. 9 New Orleans, Texas & ee (NOX) 2 a Mar 
57% 45% 110 52 ill Jan. 7 Newport News & Hamp. Ry., ae & E. (NTW) 2) 800 ‘000 Apr 110 
87 76 111 82% 115 Jan. 7 Newport News & Hampton Ry., & El. pf.. 1,500,000 Apr 110 
57 36% 561% 31% 44% Mar. 11 364 New York Air Brake (sh.) Fey a area ate baad 200, 000 May s 30 ah 
57 47% 57% 50 60% May 14 h% Jan. 6 New York Air Brake, Class A (sh.)... 604 Apr ‘ oD 
37 23 81% 31% 84% Jan. 29 32 Apr. 12 New York Canners (sh.) (NRS)............ 129, 761 Mar 4 4 + % 
12 Pe + ~~ &5 Apr. ad S4 Apr. 30 New York Canners pf. conv. (sh.)........... 60,000 Mar sd » 
119% My 137% 113% 135% Jan. 2 117 Mar. 30 New York Central (ON). ....ccccsccccccccc cc Bd cue, 200 May 4+. 3% 1253 
128 72% 183 118 181% Jan. 11 130 Mar. 3 New York, Chicago & St. Louis (H).......... 31 3,400 Apr + 1% 158 
93% 83 I8B% 8814 99% Feb. 11 93 Mar.11 New York, Chicago & St. Louis pf 26,801 .600 Apr 9 + % 99% 
is - 93% 89% 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. etfs. Sr 1,505,100 Apr 
37% 19 45% 18 45% Feb. 5 32% Mar. 30 SS, CED 5 whens o0.d5sssesnseeens 7,000,000 Feb 1 300 ai 
55% 41% 76 52 74 Feb 5 69 May 13 Se er OE on ue do enncdbencadeatenest 10,000,000 Jan SA 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) SERED é:3 cdénheosex 8,638,650 Jan. SA 18 41 
#102 *96 100% 100 *105 May 1 *102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 Apr Q *10. ‘ 
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° c= ——- Week's Range. — 
— Yearly Price Ranges. Amount a -Last Dividend.- - Mon.. Sat., 

1924 925 -1926 Range —- STOCKS Capital Date Per Pe- May 17. May 22. Week's 
High. Low High Low High Date Low Date. (and ticker abbreviations) Stock Listed Paid. Cent riod First. High Low Last. Ch'ge 
33% 14% 47 2 45% Jan. 2 30% Mar New York, New Haven & Hartford -(V).. 157,117,900 Sep. 30, "13 1% 35 37% 34% + 1% 
28% 16 34% 20% 2 Feb. 13 19% Mar. ¢ New York, Ontario & Western (OW).. . 58,113, 900 Jan. 28, °25 1 21% 22% 21% + %& 

“ . *310 262 May 8 2¢ Jan New York Railways partic. ctfs. (sh.) (NRR) : 

a May 7 Apr New York “Railways partic. ctfs., stamped 285 200 285 
an 12 5 Feb 5 6 Jan. New York Railways pf. tr. ctfs. (sh.) (NRY) a — 14 14% 13% - ly 
27 22 44% 21 Jan. 14 22 Mar New York State Railways (NST) ‘ P Oct. 1, °23 % 

. HRI 51 Jan. 7 43 May 12 New York State Railways pf July 1, °25 1% 

98% it] 102 97 Apr. 28 99% Apr. 13 New York Steam pf. (sh.) (NSM) Apr. 1, ‘26 1% Q 

47 2 77 45% , , Niagara Falls Power (sh.) (NF) Apr. I, ‘26 50e Q ° 
27 29 27% Jan. 22 27% Mar. 31 Niagura Falls Power pf. ($25) viiGsaeie 17, 022, 100 Apr. 15, ‘26 43% Q 28% 28% 28% 
102% 101 108% 107 Mar. 30 109 Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9914, 500 Apr “oe 1% Q ° 

2 12% 5 21 37 Jan. 13 27% Apr. 15 Norfolk Southern (NS) > - 16,000,000 Jan 1, °35 ly 32 32 30% 

133% 102% 151% 123% 157% Jna. 19 139% Mar.30 Norfolk & Western (N) . .. 138,054,700 Mar. 19. ‘26 1% Q 143 145% 142 + 2% 
13 3 75% 85 Jan. 7 84 Jan. 7 Norfolk & Western pf ‘ ; 23,000,000 May 19, '26 1 Q 

5, 22 5 41% 67 Jan. 14 42 Mar. 30 North American ($10) (NA)... 38,915,660 Apr. 1, ‘26 a2% Q 46% 47% 44% + %& 
50% 43% 50% 16% 50% Jan. 11 49 Jan. 2 North American pf. ($50). ° ... 30,335,750 Apr. 1, '26 The Q 50 50% 49% 

: 96% 94% 95% Jan. 2 91% Mar. 31 North American Edison pt. (NAE) ee ,000 Mar. 1, '26 $1.50 Q 93 93% 93 vA 
*78% °73% an 78% 80% Apr. 23 79% Jan. 21 Northern Central ($50) (NNX) m 27,079,550 Jan. 15, '26 $2 SA 
73 47% Tay 5B 76% Jan. 2 65% Mar. 30 Northern Pacific (NP) ae .....247,998,400 May 1, ‘26 1% Q 69% 71% 69% + 1% 
iy 18% 12% 15% Jan. 14 8% May 19 Norwalk Tire & Rubber ($10) (NRT) eae 995,000 Apr. 1, ‘26 ( Q 8Y 10 By +1 
ee ee 85 79 89 Jan. 18 79 May 10 Norwalk Tire & Rubber 7% pf : 1,146,600 Apr. 1,-'26 1% Q : 

9% 7 18% 8 17% Jan. 7 13% M Mar 1 Nunnally Company (sh.) (NNY) 160,000 Dec. 31, "25 75ic SA 

ie 3 33% 36 Feb. 5 30% Ape. 26 OIL WELL SUPPLY ($25) (OWY)... < 8,125,000 Apr. 1, '26 5Oc 30: 301 a 1 
105 103% 107 Feb. 19 104% Apr. 28 Oil Well Supply pf FF 6,930,000 Mey 3, 38 1% 3 eg — 0g is 
8 39 18% 36 Jan. 12 31% Feb. 6 Onyx Hosiery (OX) 160,000 eo - 33% 33% 33% —, 2 
oy Oem OCOT 78% 9 jJan.12 5 Apr.17 Onyx Hosiery pf 3,500,000 Mar. 1, °26 ix Q 9% 95 ra 
ee oe +e es 22% Feb. 22 14% Mar. 30 Omnibus Corporation (sh.) (BUZ) 623,200 = aus es 15% 16% 15% ; 
a< “< ‘ 98% Feb. 6 90% Apr. 14 Omnibus Corporation pf ‘ ; 8,815,100 Apr. 15, '26 2 Q . 

‘ 53 41% 60% Mar. 11 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS) ‘ 94,565 May 15, "26 Ti Q 52 52 52 
29 18 32% 25% 30% Apr. 9 27% Mar. 25 Orpheum Circuit ($1) (OPX) ‘ e 549,170 May 1, '26 16 2-3 M 29% 29% 29% i 
oR 92 107 98 105. Apr. 21. 101 | Jan. 13 Orpheum Circuit pf 3 6,495,000 Apr. 1, '26 2 Q > = 
92 63% 140% 87 129% Feb. 6 106 May 20 Otis Elevator ($50) (OT) 2 17,079,600 Apr. 15,26 $1.50 Q . 112 112 106 4% 
100% %6 112 101 107, Feb. 8 102% Jan. 13 Otis Elevator pf ms 6,500,000 Apr. 15, 26 $1.50 Q _ 104 104 104 04 
11% 6% 15% s 14% Jan. 19 8% May 10 Otis Steel (sh.) (OST) eons iia rr 8% 9 Boy. ro) + 3 
7 a? 97% 50% 107% Feb. 17 85 May 17 Otis Steel pf ..+++- 8,830,000 July 1, ’2 85 90 5 90 + 2u 

57 4914 52 Apr 5 44 May 19 Outlet Company (OTU) (sh.) . 100,000 May 1, '26 $1.25 Q 45 45% 44 44% 31, 
100% 98 101% Jan. 16 97% Apr. 1 Outlet Company pf -....+ 8,500,000 May 1, °26 1% Q 98% 98 99 + 

47% 39% 69% 42% 68% Feb. 8 53% Mar. 29 Owens Bottle ($25) (OB) 17,347,250 Apr. 1, 75c Q 08 59% 7% 59 ie 
111% = 10TH 110% 115% Feb. 8 112 Mar. 30 Owens Bottle pf. 8,113,400 Apr. 1, '26 1% Q * 115% 4 
40 16 ~ 48 Jan. 6 24% Mar. 31 PACIFIC COAST (PX) . 7,000,000 Nov. 1, ‘20 1 26 26 26 26 4 
62 43 73. Feb. 20 72% Feb. 19 Pacific Coast Ist pf ' 1,525,000 May 1, '26 1% Q i; 73 
40% 20% 57% Feb. 18 mM) Mar. 15 Pacific Coast 2d pf P ‘ 4,000,000 May 1, ‘26 $1 Q 52 5 52 52 ; 
105 132% Jan. 29 118 Mar. 31 Pacific Gas & Electric (PCG) . 52,884,100 Apr. 1, ‘26 2 Q 121% 121% 121% 121% = 
x , Pacific Mills (PFS) - , wen .. 40,000,000 Dec. 1, '25 Te 59 
58% 45 83% Feb. 13 1 May 13 Pacific Oil (sh.) (PY) . _3,500,000 Jan. 20, '26 1% SA 1% 1% 1y 1% n 

5M 85 117, Jan. 16 116 Feb. 1 Pacific Telephone & Telegraph (PAC) 53,000,000 Mar. 31, '26 1% Q . a ela 

03% RR . ° Pacific Telephone & Telegraph pf es . 82,000,000 Apr. 15, '26 1% Q 103% 

16% 9% 43% Jan. 4 31% Mar. 31 Packard Motor Car Company ($10) (PAK) 26,147,220 Apr. 30, °26 50c Q 33 35 32% 34 1 

; 28% Jan. 4 13% May 14 Paige-Detroit Motor Car (sh.) (PDD)........ 676,500 Apr. 1. '26 Be «QQ 14% 15% 14 15 + 3 
444 76% Jan. 2 56% Mar.31 Pan-American Pet. & Tran. ($50) (PP) .. 48,307,400 Apr. 20,'°26 $1.50 Q 65 65% 64% 654 1 

64% «Os 78% Jan. 4 56% Mar.31 Pan-American, Class B ($50) (PPB) .. 91,025,190 Apr. 20,'26 $1.50 @Q 65% 67% 65% 67 Lt 
4 Jan. 2 34. Mar. 1 Pan-American West. Pet., Cl.B (sh.)(PPWB) (400,000 Jan. 30, '26 50e |= 37% 37% 37% 37 1 

4% 1 20% May 19 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF) ‘ ee = wee éee = 19% 201 18% 19% % 
42% 29 yo May 7 51 Jan. 109 Panhandle Prod. & Refining - rr 2,935,200 July 2, °23 2 : 88 a8 87 7 s 

% 24 35% 3 28% Jan. 4 19% Apr. 13 Park & Tilford (sh.) (PKT) inne i 200,000 ne geeeiow . 20% 20% 20% 30: + *% 

~ : 8% Feb. 5 5% May 14 Park Utah Consolidated Mines ($1) (PHC).. 2,035,904 Apr. 1. ‘26 tie | —Q 6 6 i ie yy 
905%, 70 83 Jan. 7 45% May 17 Pathe Exc hange, Inc., Class A (sh.) (PTHA) 188,197 May 1, '26 75¢ Q 47% 49 45% 49 +] 
28 17 21% Apr. 29 16% Jan. 28 Penick & Ford (sh.) (PFK) Syed 433,77: LoaeP § 2 2 * 

oy 105% 100 101 Mar. 3 100 Jan. 6 Penick & Ford pf P oe 4,000,000 Mar. 31, '26 1% Q rine — 19% Rs, * 
106% 103 105% 105 105% Jan. 6 105 Jan. 8 Penney (J. C.) pf. (JCP Pr. ... 2,074,400 Mar. 31, '26 1% Q ‘ ion 
30% 18% 26% 12% 17. Feb. 8 9% May 17 Pennsylvania Coal & Coke ($50) (PVC) - 8,630,300 Nov. 10, '25 $1 9% 9% 9% ou , 
50 42% 55% 42% 35% Jan. 2 48% Mar. 30 Pennsylvania Railroad ($50) (PA)... . . 499,296,400 May 29, '26 7c Q 511 51% W%* 51% yd 

4% 1% 3 F ist® 2ee tal May 13 Penn, Seaboard Steel (sh-) (PSX) 2°990,583 a Re 1% 1% <i: SE 
1194 92%  122%° 1 30 *e' 1 7 an. 2% eople’s Gas, Chicago (PO) ; 42,238,800 or. 17, '26 “9 ? 
fig 9% 21% 13% 26% Jan. 14 19 Mar. 4 Peoria & Eastern (PE) ‘ 10,000,000 —_ - j be — — —_ 118% + % 
73 40% 61% 88% Mar. 11 67 Mar. 3 Pere Marquette "(PQ) 43,907,600 May 1, '26 2% @Q 81% 86 81 po r ot 
85% 71% 7 87% Feb. 23 79 Mar. Pere Marquette prior pf . 10,557,000 May 1, ‘26 11 8614 86% 861 ot ; ae 
77 60 68% 80% Jan. 13 70% Mar. 29 Pere Marquette pf ‘ .. 11,798,800 May 1. ‘26 1 Q 76% 7814 76%. 86% YT 2 
57% 42 51% 76% Apr s 510% Mar. 2 Philadelphia Company ($50) (PH) 46,443,000 Apr 30, °26 $1 ” 3 73% 73% 16% 78% ’ 1% 
uu 242M 45% 50% Mar.30 47% Jan. 4 Philadelphia Company 0% pf. ($50) 14,617,000 May 11°26 $i50 Sk 4% 40% 40% 40 % 

37 36% Jan. 14 36 Jan. 14 Philadelphia Company 5% pf. ($50) 1,442,450 Mar. 1, ‘26 $1.25 SA pa ™ 
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Stock Transactions—New York Stock Exchange—Continued 





~-Week's Range.- 












































Yearly Price Ranges - Amount ———-Last Dividend. Mon., W 
1w24 1925 1926 Range STOCKS Capital Date Pet Pe May WG . Week's W 
High Law High Low High Date Ww. (and ticker abbreviations) Stock Listed. Paid. Cent riod First. High. Low Ch'ge ~ 
7 10 33 Jan. 2 18 Wheeling & Lake Erie (WL) 33,634,500  ..... 20 21% 19% + ¥ 4 
ae 4 2 a 4 37 Wheeling & Lake Erie pf. 10,337,200 wees ‘es : 39% 39% 39% ~ - M 
20% 23% 5 10 25% White Eagle Oj] (sh.) (EGO) 490,000 Apr. 20, ‘26 5k Q 26 27 25% it 
72% 504 2 51% White Motors (WHI) mine 25,000,000 Mar. 31, '26 $1 Q 1M 4% 51% + 2% ' 
4 26 White Rock Min. Springs ctfs. (sh.) (WBR) 178,362 Apr. 1, °26 We Q 26% 27 26% + 1% p 
6 1% Wickwire-Spencer Steel tr. ctfs, (sh.) (WIK) 943,599 steer eee 3 1% 1% 1% + % _ 1,008 
4% 6% 4 18 Willys-Overland ($5) (OV) : j 12,631,545 Nov 1, ‘20 Qhe 18% 22 18 2 + 3 ( 20 
a) 61', 4 91% Willys-Overiand pf 22,049,500 Apr. 1, ‘26 1% Q 94% 94% 93% , + 1% 94% 
17 7 26 2 Wilson & Co. pf. certificates 7,802,000 peo? § 
: 27 3% Wilson & Co. certificates (sh.) 136,766 . 3% 
28 4's 10 3 Wilson & Co. (sh.) (WWZ) 65,453 Jan 2 ‘24 1% 4% 
72% i 10 2 Wilson & Co. pf. (sh.) 2,276,100 Mar. 1, ‘26 1% 12 
2y ih Wilson & Co., new (sh.) 159,700 eee 7% 7% 6 6, 1 s 
° 2 Wilson & Co., Class A, new (sh) 208 081 16 16 4 14 2% ' 
0 Wilson & Co. pf., new 16,643,100 7 43 43 2 2 1% 4 
126% 72% ‘ Woolworth (F. W.) Company ($25) (Z) 65,00C ,0 +$2 Q 140 141% 135% “a +, 94K 142% 
1 23% 6 Worthington Pump (WB) 12,992,200 1 24% 2 23% ‘4 s 24% 
89% 68 3 Worthington Pump pf., A 5,592,900 1% Q 70 70 70 2% ; 681 
73% 5814 24 Worthington Pump pf., B 10,321,700 1% Q 4 4 53 % 3% 
23% Or, 18 Wright Aeronautic (sh.) (WAC) 249,390 one Q 27% 30% 27% + 2h, HM 0 
any 35 14 Wrigley (Wm,.) Jr. (sh.) (WWY) 1,800,000 25e Q ni | Hy N ls 
8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 $1 Q 66 66 68 66 
85%, 32 ” Yellow Truck & Coach ($10) (YC) 6,000,000 18¢ Q 22% 23% 22 22% + v9 
1! Yellow Truck & Coach pf 15,000,000 1 Q 97% 97% v7 97% : “4 
72 69, ; Youngstown Sheet & Tube (sh.) (YB). 987 ,606 $1 Q 691, 72% 69% 72h, : ; 4 
RIGHTS 
Net Wed.'s 
High. Date. tow Date Expire First High. Low Last. Ch’ge Sales. Close. 
tiny ay 2) 4 May 20 Am Telep & Tel.Aug. 2 , ti, Ty 43 116,323 6h 
, 13 16% Mar. 30 Reading Jan. 1, '27 17% 17% 16S 16% — % 1,000 17 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Payable in stock 


¢Payable in preferred stock. xEx dividend 


xxPayable 8% 


annually ttPartly stock $§Plus 1% quar 


terly in stock 


*7Plus 1%% quarterly in stock 


aPayable 2%% quarterly in common stock 





Kresge Notes Offered 


A syndicate headed by Merrill, Lynch 
& Co. offered last Monday an issue of 
$8,000,000 ten-year collateral trust 6 per 
cent. notes of the Kresge Foundation, at 
100 and accrued interest to yield 6 per 
cent. Associated with Merrill, Lynch & 
Co. in the syndicate were White, Weld 
& Co., Blyth, Witter & Co., Kissell, Kin- 
nicutt & Co., Hemphill, Noyes & Co., 
Cassatt & Co. and the First National 
Company of Detroit. 

The notes will be the direct obligation 
of the Kresge Foundation, which was 
formed in 1924 in Michigan, as a trustee 
corporation, for charitable, educational 
and philanthropic purposes. They will 
be secured by the 500,000 
shares of the common stock of the S. 5. 
Kresge Company, which 
donated by S. S. 
present market value of approximately 
$22,500,000. The foundation, the 
completion of this financing, will have 
other assets, including the land, lease- 
holds and buildings occupied by the L 


pledge of 


have been 
Kresge, having a 


upon 


S. Plaut & Co. department store in New- 
ark, N. J., and also the land and build- 
ings occupied by the Palais Royal, Inc., 
department store in Washington, D. C., 
and other investments amounting to over 
$9,000,000. 

The notes will bear Mr. Kresge’s 
guaranty, by endorsement, of the pay- 
ment of principal, sinking fund and in- 
terest. Mr. Kresge’s personal unpledged 
holdings of S. S. Kresge common stock, 
after giving effect to his donation, are 
reported to be not less than 1,000,000 
shares having a current market value of 
approximately $45,000,000. 

Railroad Earnings 
UNION PACIFIC SYSTEM. 


1925 1925 1924. 


Apr. gross...$14,953,018 $13,084,961 $15,114,510 
Net cp. inc 1,629,065 1,314,275 1,779,838 
4 mos. gross. 58,861,917 54,091,395 61,450,391 
Net op. inc 7,959,470 7,156,490 10,484,324 
NORFOLK & WESTERN 
Apr. gross $8,613,640 $7,246,552 $7,829,613 
Net op. inc. 2,614,319 1,538,426 1,505,319 
Total inc 2,753,904 1,631,067 1,589,103 
Sur. aft. int 2,322,504 1,187,398 1,149,564 
4 mos. gross. 35,365,753 31,155,170 31,668,393 
Net op. inc. 11,012,850 7,833,756 5,293,690 
Total inc 11.402,388 8,070,043 5,643,504 
Sur. aft. int. 9,685,273 6,255,556 4,005,152 


= 
Apr. gross. 
Net op. inc. 
Total inc 


Sur. aft.chgs. 


4 mos 
Net op. 
Total inc 


inc 


Sur. aft.chgs. 


gross. 


EXAS & PACIFIC. 


. $2,604,498 $2,692,586 $2,491,764 
189,852 204,241 274,876 
216,760 235,076 299,362 

3,620 27,911 125,289 
11,190,057 10,840,166 10.470,171 
1,327,174 1,389,167 1,491,362 
1,443,277 1,514,385 1,592,839 
579,702 678,544 884,164 


INTERNATIONAL-GREAT NORTHERN. 


Apr. gross. 
Net op. inc. 
Bal. for int. 


Sur. aft.chgs 
4 mos. gross 


$1,395,813 $1,350,788 $1,271,849 
106,227 99,751 98,575 
110,648 104,775 102,446 
11,621 4,680 4,17! 
5,514,064 5,615,782 5,264,975 
393,137 540,049 378,262 
426,364 573,539 410,886 
29,380 172,417 17,230 


MISSOURI PACIFIC 


Net op. inc. 
Bal. for int.. 
Sur. aft.chgs 
Apr. gross... 
Net op. inc. 
Bal. for int.. 
Sur. aft.chgs. 
4 mos. gross. 
Net op. inc. 
Bal. for int. 


Sur. aft.chgs. 


$10,735,535 $10,118,235 $9,481,934 
1,398,576 1,147,695 1,141,047 
1,688,837 1,490,199 1,305,717 
440,740 343,099 291,485 
42,663,047 41,896,131 38,107,210 
5,948,778 4,749,991 4,210,378 
7,230,801 4.038,103 4,820,405 
2,232,829 1,514,698 796,336 


WABASH RAILWAY 


Apr. gross... 
Net aft. tax 
Pal. for int. 
Sur. aft.chgs. 
4 mos. gross 
Net aft. tax 
Bal. for int. 


Sur. aft.chgs 


$5,689,363 $5,429,620 $5,314,358 
1,059,134 913,163 737,796 
756,361 651,659 457,253 
352,855 252,171 125,920 
22,341,598 21,558,686 21,528,425 
4,314,878 3,713,657 3,401,901 
3,209,148 2,666,335 2,235,419 
1,597,802 1,251,441 929,990 


LEHIGH VALLEY 








Apr. gross... $6,861,946 $6,499,918 $6,111,450 
Net op. inc. 1,500,649 1,304,983 976,017 
4 mos. gross. 22,831,313 24,698,327 24,645,829 
Net op. inc. 2,288,895 3,716,471 3,198,375 
CHICAGO, ST. PAUL, MINNEAPOLIS & 
OMAHA 
Apr. gross... $2,038,776 $1,861,282 $2,107,616 
Net op. inc. 173,267 35,626 175,072 
4 mos. gross. 8,351,569 8,448,286 9,130,366 
Net op. ine 709,157 889,238 1,004,875 
CHICAGO & ALTON 
Apr. gross $2,427,585 $2,247,980 $2,334,802 
Net. op. inc 170,708 213,837 175,119 
4 mos. gross. 9,623,941 9,509,761 9,889,089 
Net op. inc 769,355 1,033,606 1,280,868 
NORFOL#HX SUUTHERN 
Apr. gross. $890,650 $800, 06¢ $884,658 
Net op. inc 172,699 118,873 143,049 
4 mos. gross. 3,199,173 3,041,182 3,310,192 
Net op. inc 577,936 472,374 520,426 
NEW YORK, ONTARIO & WESTERN 
Apr. gross... $1,165,386 $980,474 $1,026,489 
Net op. inc 174,246 100,817 88,592 
Sur. aft.chgs 86,208 12,233 1,515 
4 mos. gross. 3,301,797 3,562,213 769,888 
Net op. def 100,675 113,007 11,826 
Def. aft.chgs 453,983 466,473 
+Income 
CHESAPEAKE & OHIO 
Apr. gross... $9,672,430 $9,136,241 8,447,017 
Net op. inc. 2,103,356 1,863,907 1,878,623 
4 mos. gross. 39,898,643 35,959,832 34,023,404 
Net op. inc. 8,936,510 7,295,32¢ 6,948,726 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting 


Payment 





Pe Pay Hdrs. of 
Company Rate. riod able Record 
STEAM RAILROADS 
Chesapeake & Ohio «» $2 Q July || June 8 
Cin., N. O. & T. Pac 4 S June? june 7 
Cc. Ris of Cuba pf 1 Q July 1 June 15 
Cuba R. KR $1.20 Q June 30 June 20 
Hocking Valley $2 Q June 30 June 8 
Guif, M. & N. pf 1 Q July 1 June l 
Midland Valley pf $1.25 8 June 1 May 24 
Mobile & Birmingham pf. 2 S July i*June 2 
St. Louis 8. W. pf 1% YQ June 40 June 15 
PUBLIC UTILITIES 
Hoston Elevated Ry ee 1% Q July 1 June it 
Do tat pf 4 S July 1 June 10 
Do pf ; S July 1 June 10 
buf Niag. & E. In 2h Q July 1 June! 
Do pf 4th Q July 1 June l 
Chicago City Ry ! Q June 30 June 1 
Cont. Vass. Ky I’hila bey S June 30 May 20 
Detroit Edison rs QW July | June 21 
Eng. Vub. Service pf $1.75 Q July 1 June 4 
Do pf, atk. allot tfs...$1.75 Q July t June 4 
Gen. Gas & Elec A tie Q July June 5 
Do 7% pf \ $1.75 Q July t June l? 
Do 7% pf., B $1.75 Q July 1 June 15 
Do 8% pf \ 2 Q July 1 June l 
Iilinois Bell Tel $2 Q June 3) June 29 
Il. Power 6% pf 1% Q July t June 15 
Do 7% pf ™% Q July t Junel 
Indiana Service pf % Q June | May! 
Kan. C. P. & L. pf A..$1.75 Q July 1 Junel 
Manila Electrix cb Q July 1 June is 
Deo ke Q Oct 1 Sep. 
Do Wk Q Dee 1) Dee. 15 
Montana Power 1% Q July 1 June ll 
Do pf 1% Q July 1 Junell 
N. Y¥. Steam pf ™% Q July 1 June ls 
Niagara Falls Power he Q June 30 June 10 
Do pf 4ssye Q July 15 June 30 
N. W. Pub. 8. pf im Q June 1 May 15 
Penn Power & Light pf. .$1.75 Q July 1! June 5 
Penn Water & Power 2 Q July 1 June 18 
Roch. G. & E. pf., B 1% Q June 1 May 16 
Do pf... Ser. C & D i% Q June 1 May 16 
Public Service of N. J...$1.25 Q June 30 June 4 
Do 6% pf $1.40 Q June 30 June 4 
Do 7% pf $1.75 Q June 30 June 4 
Do 8% pf s Q June 30 June 4 
Va. Pub. Service pf 1% Q July 1 June 15 
W. Ohio Gas pf., A 1% Q June t May 15 
Wisconsin Pub. S. pf 1y% Q June 1 May 2 
BANKS. 
Bank of Abyssinia 4 May 25 Coup. 5 
Montauk (Brooklyn) Q June | May 27 
Nat. Bank of Commerce... 4 Q July 1 June 18 
FIRE INSURANCE. 
North River . $1.25 Q June ls June 11 
MISCELLANEOUS 
Acushnet Mills 1% Q June 1 May 20 
Adams Express $1.50 Q June 30 June 15 
All Amer. Cables $1.75 Q July 14 June 30 
Allied Chem. & Dye pf 1% Q July 1 June 15 
Am. Arch $1.75 Q June | May 21 
De $82 Ex. June 1 May 21 











Pe Pay- Hdrs. of 
Company, Rate.riod ible, Close 
4k 2 July 1 June 15 
$1.50 Q July 1 June 15 
$1.75 Q July 1 June 16 
$2 Q June SO June 1} 
1% Q June 30 June 11 
» Q July 1 June 15 
1% "2 July 1 June 15 
or 7h 2 July 1 June 10 
Pe May 27 Coup. 32 
Cork $1.50 Q@ July 1 June 17 
1% Q July 1 June l7? 
Goods Aug. 2 July 1 
» Y Sep | Aug. 4 
1% Q Sep | Aug. 14 
( ta pf 1 Q Junels June 5 
2 Q June ls June 5 
amery $1.25 Q July 1 June 20 
oo pf $1.75 Q July 1 June 20 
Beech-Nut Packing, I tit Q Jilly 10 June 25 
Do pf B 1% Q July 15 June 25 
Belding -Cor Ltd pf 1% Q June lS May 31 
Belding-Hemingway 7 Q July 1 June 21 
Borge & Beck 7 Q July 1 June 18 
Boston Woven H. & R $1.50 Q June lS June 1 
Dx f $3 S June li June 
British-Am Tot (ordi 
nary hares) 10d June 30 
Bush. Term. deb. stock 1% Q July 15 June 30 
Bush Term. Bidgs.. pf 1™m Q July 1 June i7 
Ca ee. 3 hr. M. pf 1% Q July 1 June 14 
Chesebrough Mfg 7 Q June 30 June 10 
Do 7h Q June 30 June 10 
Cities Service % M July 1 June 15 
D Stk July 1 June 15 
Do pf M July 1 June 15 
Do pf B % M July 1 June 15 
City Investing 2% Q July 1 June 25 
Do p 1% Q July 1 June 25 
Cleveland Stone 1% Q June 1 May 15 
0 1 Ex. June 1 May 15 
Coal Sales Co $1 May 20) May 20 
Coty, Ine $) Q June 30 June 19 
Cuba Co $1 Q June | May 29 
Diamond Match 2 Q June lS May 29 
Dome Mines, Ltd we Q July 20 June 30 
Dom. Ral. & Boiler pf 1% Q June 1 May 23 
Douglas-Pectin Corp 2c Q June 30 June 1 
Draper Corp $2 Q July 1 May 29 
Fay (J. A.) & Egan pf 1% Q May 31 May 25 
First Nat. Pict. Ist pf 2 Q July 1 June 15 
Fuller Brush ; Q pe 
Federal Motor Truck ; Q July 1 June 19 
Gamewell Co $1.25 Q June lS June 5 
Do pf $1.75 Q June 1 May 22 
Gen. Outdoor Adv ik M July 15 July 5 
Gulf States Steel 1% Q July 1 June l5 
Hathaway Mfg 1% Q June 1 May 20 
Heywood-Wakefield Co 3% 8 June 1 May 21 
Hires (C. E.) Co., A ke Q June 1 May 15 
Do B 1k Q June 1 May 15 
Hood Rubber preference.$1.87 Q Aug. 1 July 20 
Do new p $1.75 Q@ Aug. 1 July 20 
Houston Gulf Gas 1% Q June 1 May 25 
Hudson Motor Car Sik%e Q July 1 June 15 
Do 20 «Stk July 1 June 15 





Pe- Pay Books 

Company. Rate.riod. able, Close 
Ingersoll-Rand Coa $) Sp. July t June 10 
Do pf 3 S July |! June 10 
Inter. Business Mach.... . 75 Q July 1 June 22 
Int. Cement $1 Q June 30 June 15 
Do pf 1% Q June 30 June 15 
Int. Harvester 1% Q July 15 June 25 
Int. Salt 1% Q July 1 June ld 
Int. Shoe pf % M June 1 May 15 
Int. Paper 6% pf 1% Q July 15 July 2 
Do 7% pf . -. 1% Q July 15 July 2 
Int. Silver $1.50 Q July 1 

Do pf -. 1% Q July 1 
Iron Cap Copper pf 1% May 15 May 10 
Johnston-Stephens-Shindle 

Shoe ° TU Q June 1 May 20 
Jones & Laughlin pf 1% Q July 1 June 15 
Kayser (J.) & Co. pf -§2 Q July 1 June 18 
Kraft Cheese Co 37%c Q July 1 June 18 
Do 1% Stk July 1 June 18 
Lake of the W. Milling 3 Q June 1 May 22 
Do pf i% Q June | May 22 
Lambert Co 87%e Q July 1 June 19 
Do deferred 2h 
Libby-Owens Sh. Glass 2 Q June 1 May 22 
Do pf 1% Q June | May 22 
Liggett & Myers pf 1% July 1t June 15 
Lord & Taylor 2% July 1 June 17 
Margay Oi! Corp. new July 10 June if 
Meletio Sea Food Co July 1 25 
Mo. Portland Cement May 31 

Do » May 31 F 
Nat. Baking pf 1% Q June 1 May 15 
Nat. Lead ‘ 2 Q June 30 June 1 
Nat. Enam. & Stp. pf...$1.75 Q@ June 30 June 10 
Neptune Meter Mec Q Junels June 1 
N. Y¥. Auction Co 37%c Q Junels June 1 
N. Y. Canners Mie Q June lS June 4 
Do pf. . $1.50 Q@ June | May 28 
North American *1-40 Q July 1 June 5 
Do pf ie rer Q July 1 June a 
N. Atlantic Oyster Farms, 

Class 5 June | May 20 
Ohio Oil June 30 June 5 
Do , June 30 June 5 
Old Ben Coal pf , June 1 
Pacific Steam Boiler June 15 June 1 
Paraffin Cos. ‘ June 20 June 17 
Pet.-Mulliken Ist pf July 1 June 22 
Do 2d pf a July 1 June 22 
Rep. Iron & Steel pf July 1 June 15 
Shell Union Oil) June 30 June 2 
Sloss-Shef. 8S. I June 21 June 10 
Do pf arr 1% Q July 1 June 21 
So. Porto Rico Sugar July 1 June 10 
Do pf ' July 1 June 10 
So. Penn Oil, new.. ve June 30 June 12 
So. Cal. Edison pf., A June 15 May 20 
Do pf., sane 1% Q JunelS May 20 
Stand. P. Glass pr. pf 1% Q July 1 June 19 
Stix-Baer-Fuller 37%e Q June 1 May 15 
Symington Co., A... We Q July 1 June 15 
Texas Gulf Sulphur $2.50 Q June ls June 1 
Tidal Osage Oi) pf....... 1% Q June 1 May 24 
Todd Shipyard oat Q June 21 June 5 
Union Carb. & Carbon. ..$1.25 Q July 1 June 4 














Company. 


Pe 2 Books 


‘iod. a Close 








































United Drug ist pf cQa } 1 
Univ. Chain Theatres pf.. 2 Q J 
U. S. Light & Heat non 

cum. pf < J J e 15 
Do 10% cum. pf j e 15 
U. 8S. Dist. pf oS J June 1 
United Paperboard we Q J j 
Viau Bisc. Corp., Ltd.. pf 1% Q J M 21 
Va.-Caro. Chem. pr. pf 7 Q J J 1 
Va. tron, C > pf Ss J June 15 
Wamsutta Mills Q May 19 
W. Boylston Mfg. pf Q J M 2) 
West Point Mfg Q j 1! 
Western Expl. Co f Q i June 15 
Wheeling Steel pf \ 2 Q i 2n 
Do pf., B 2.50 Q e 20 
Winnsboro Mills pf 1% Q J 1 
Worth. P. & M., A 1% Q ine 19 
Do B 1% Q ne 19 
Wurlitzer (R.) Co. 8% pf. 2 Q May 20 
Do 7% pf " Q Tune 2¢ 
*One-fortieth of a share in st« 

MEETING. 

GREENE CANANEA COPPER CO 
NOTICE OF ANNUAL MEI ; 
Notice is hereby given that th \ } Meet 
ing of the Stockholders of the G Canane 
Copper Company will be held a fice of 
the Company, 25 Broadway, N N. ¥ 
on Monday, the twenty-first day ur 1926 
at twelve o'clock noon € f re 
directors to hold office € i for 
the transaction of such l na 
come before the ! nsid 

eration, approval ll a 
and proceedings « 1 of s dur 
ing the past year I s ay 

referred to in the Annua F the 
Stockholders. 

The transfer books of the Co i not 
close, but only stockholders of 1 s at 1 
o'clock noon, Saturday 4 v be 
entitled to votg at this 

By Order of the Board « 

J .. ALLI r 
DIVIDENDS. 
E. l. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del May 1 1926 

The Board o! Directors clared 
a dividend of 2%% on th ( nmon 
Stock of this Company, payable Jur 5. 1926 
to stockholders of record at the 3; of busi 
ness on June 1, 1926, and an extra lend of 
4% on the ovtstanding Commor ; k of this 
Company on July 3. 1926, to st cholders of 
record at the close of business on June 1, 1926; 
also dividend of 1%% on the D nture Stock 
of this Company, payab! July 1926 to 
stockh®lders of record at the clos« business 


on July 10. 19 


26 


CHARLES COPELAND 


retary 
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Week Ended Bond Sales Prices and Yields Saturday, May 22. 



























































2 ts 
TREND OF B swe 
7 OND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
90; x CLOSING AVERAGE OF 40 ISSUES |PER CENT AVERAGE NET RE H-PRICE Do 1s SSUES ER CEN 
TT T | 5 er ce | T | nn See Seen | T r so. 
ss} | 4 | | | 
| ae | so ic 
86} 2 oe a = ; 
_ 48 + + i148 
B84} [xe it po al | 
” * ts 46 a’ ; ; | } P 
Pas AP a an, Pe eth a ] 146 
= | T 44 } } Oe bi te mae 
Re  eicn 4.4 
AO} » ' 42 as ee ate 
781 a i Bo ee 4 See | } | | ie 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov bec © 4.0°TAN FEBMAR APR WAY JUN JUL A P ‘ ' . hl : ¢ 
is aids __ 1925 1926 ‘aon . SB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Bins 5) ele eer es an ee cay 192 1926 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended ——_———-Same Week S y 
May 22, 1926. 1925. ’ Lest. Wee Same Week Year Same Period 
910,908,000 $7,422,780 Average, né net oid ef ten hich sast. Week Last Year. to Date. Last Year 
mien 19,840,100 inati'aee | New security lasues.... a ee 4.418% 198% 
Thareday 2 eee 12'911.250 16,591,950 15,349,050 SNS isis $92,490,000 $1,988,128,000 $1,688, 311,442 
MS pee toca. coated ica 12'836,050 14/800, 450, 
pact rane ceetala cite amber Plow e's 5,776,750 4 200,960 73'341,200 Cre oe eee 
ee $61,653,400 $87,459,000 844,250 Close. Ch’ge hige 
Mas. sdes ecco oecucces 1,304,965,150 1,548, 164310 1,387,543,565 | May 17 87.49 May 2! poeny verte 
Monday, May 24...... seeeesee 10,717,250 12,636,550 10,971,500 | May 18...... 87.47 2 | May 22 eereebhhe Y Oe 
Tuesday, May 25... oe weceeeee 11,688,300 12,606,125 12,155,950 | May 19 “p= = y 24 See L ‘01 
Wednesday, May 26. Seer 14,436,700 11,941,650 — riper May 25 seaees S290 + .09 
\ 5/.00 l May 26 “ 7 
MONNM UARENGO SUA I IIIS — ™ 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended ——————_Same Week———--_., High Low Hig 
May 22, 1926. 1925. Changes. #1926.... 87.61 Apr . ’ ae igh. Low 
a is sanadhie pera) $42,751,500 $59,547,300 — $16,795,800 | 1925........... 11.) a544 De +14 soorcosee TAGS June ©7105 Dec 
United States Government.................. 4,800,900 7.934.700 —~ 3,133,800 | 1924.2 2022622555222 82:46 Dec 1917 ‘Sas 6S fe 
MIT hatte atic ee tone 14'077,000 19'908/000 — 5,831,000 | 1923.......: “1! 79/43 Jan 1916 Seen <1 ne ce 
5,000 nach + 5,000 | 1922...... TIN e254 Aug 915 “oe SAR ov. «= SS Ae. 
a Sena unpenianegy tie a 19,000 69,000 50,000 | 1921.......... ‘II 7631 Nov maa -+++ 87.62 Nov. 81.52 Jan. 
seeneaceaane —_—_—_—_— —————— J 1920. it! | 73.14 Oct 1913 coos tee | le eee 
cr Na $61,653,400 $87,459,000 — $25,805,600 *To date, - ——— i ee 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 22. (Total Sales $61,653,400 Par Value) With Closing Prices, Wednesday, May 26. 

































































UNITED STATES GOVERNMENT BONDS. Range, 1926 Net Wed Rang N ‘ 
Range, 1926. Net Wed.’s | High Low High Low Last Ch’ge.Sales.Close Low High Low Last Gh'se.Salee thas 
High, Low, High. Low. Close. Ch'ge.Sales.Close. 103% 98% French Govt 8s, 1945...1024% 100% 102 + % 378 102% 13% 6 \ . = 92% 92% 9%+ % : 49 pes 
101.9 99.19 Lib 3%s, 1932-47. ..100.27 100.23 100.23—.3 490 ..... 99% 92% Do 7%s, 1941. 99% 97% H7%—1%4 61d 96% 72 2 il 7% 7%—- % 2 
101.15 100.00 Lib Ist 4s, 1932-47.100.10 100.10 100.10 —.37 epee 91% 86% Do 7s, 1949............ 90% 88% 59% Z 85% I 6s, 1928 98% 98y% ON _* ont 
100.22 99.31 Lib 2100.15 100.10 100,15 +.8 9 100.17 83% 78 French Nat S S Lines a Lis 799 2} i 4 i944 100% 100% 10014 — "1 ; is 
100.3 99.28 Lib 3 100.2 100.2 100.2 —.1 ee 1B, TOD 2 ccssecvccens 80% 79% 79% — % 79 7 i lec 78, °35 96% 96 2 96° : gs 
102.00 101.4 Lib 7,102.00 102.00 102.00 3 102.00 43 wise 
102.26 101.21 Lib .102.23 102.18 102.22 243 102.21 | 1044 101% GERMAN REP 7 2 103% 104 + % 44: 04 EN ¢ 7.. 10 0 10 38690 
102.18 191.16 Lib 102.14 102.14 102.14 —.2 1 ae oe 98% 84 Germ Cen Ag Bk is, "50. 97% 87% 123 98y% ven 7 1945. 92% 92% 92% - O91 
100.31 100.17 Lib 2 2,100.28 100.24 100.24 —.2 991% 100.25 98% 95 Gen Elec 7s, 1945..... 98% 97% VI% 4 89 98 ; s rt 100 108% 108%+ \% 11 1083, 
100.27 100.15 Lib 2 > 100.23 100.21 100.21 —.2 9 wew 98% 96% Graz 8s, 19 esses e-. 98% 96% 98% + 1% 12 y ‘ 7 WKH U6, 14 961, 
101.14 100.25 Lib : 101,10 101.4 101.4 6 944 101.6 119 «117% Gt Br & Ir 54s,'29..119 118% 118% + 4% 27 8 
101.9 100.23 Lib 3 101.5 101.1 101.1 —5 22 101.3 106% 103% Do 5%s, 18 105 104% 104% $14,077,000 
103.9 101.29 Lib -38.103.7 103.3. 103.3 2 1025% 103.2 93% 90% Great Con Elec Power ; 26 «1043 
103.5 101.26 Li 103.3 103.1 103.1 2 51 102.31 a _ (Japan) 7s, 1944... -- 927 92% 92% + \% 69 NEW YORK CITY ISSUES. 
108.22 106.9 Treas 4%s, “47-52. .108.14 108.8 108.12 —.1 108.4 87% 84 Greek Govt 7s, 1964..... 86% 85% 85% % 20 8 A 98% 98% 98x 4 
104.20 102.28 Treas 4s, 1944-54...104.13 104.8 104.8  .. 227 ..... os x 106 ‘ 105% 105% 105% + 14 : 
101,14 100.12 Treas 3\%s, 1956-66. 101.14 101,10 101.12 101.11 98% 95% HAITI 6s, 1952...... 97% 96% 97% % 83 96% 0 Or 100% 100% 100% v4 ; 
atin 9814 97% Heidelberg 7%s, 1950.... 97% 97% V7%+ % $ 97% 1% 100% 414 101% 101% 101% is : 
Total sales.... cane sees $4,800,900 86 78% Holland-Am 6s, 1947.... 80 78% 79 % 104 ; 106 106 106 r : 
90 84% Hungarian Con Munic IM 41 10 04 105% 105% 1053 
FOREIGN SECURITIES. 7%s, 1945, receipts.... 89 88% 88% % 63 883 vee 
98 93% Hungary 7's, 1944...... 96% 95% 96%4+ % 42 97 eS 
91% 90% ALPINE MONT STEEL | " $19,000 
19 <a ‘ i 90% 9%— % 41 90% 100% 99% IND BK JAPAN 6s, '27.100% 100 100% 4 1 6 TK , 
100 96% Argentine 6s, 1957, A... 98% 98% 98% — %& 126 98% | 94% SB Italy 7s, 1951.... “"90” 88% S8%4 %1516 8&9 ” STATE BONDS. 
ww 95% Do 6s, 1958, B y8% 98 984+ % 66 98% z 1963 110% 110% 11014 
9 «6 Do 6s, June, 1959 98% 98 98% % 135 98 87% 83% JAPANESE 4s, 1931.... 86% 86% 86% + % 154 868 
99 95% Do és, Oct., 1959 98% 98 98%+ % 105 98% 95% 92% Do 6%s, 1954 wevees 99% 95 95 478 9 CORPORATION ISSUES. 
98% 98 Do 6s, 1960. 98% 98 98%+ % 67 98% 110 100. Jurgens (A) 6s, 1947....107% 107 107% + % j 8 : 8 cP 4s, 1948.. 88% 86% 8B 1 
102% 101% Do 7s, 1927.. 101% 101% 101% — 4% 64 101% Ss, 1936. .103% 103% 1030 7 24 
89 86% Do 5s, 1945 89 88% 89 23 «89 % 82% LOW AUST H E 6%s,'44 84% 83 844+ % 20 M3... 103% 103% 1031 10 
99 9614 Australian Com 5s, ‘55. 98% 98% 98% + % 194 98% 4% Lyons City 6s, 1934..... 85% 83% 8&8 + % hs B5% Of 1928 100% 100%, 100% t 
102% 100 Austrian 7s, 1943 101 100% 100% + % 115% 100% g . s, "46 86% 865. 865 
MARSEILLES 6s, 1934.. 85 84% 84% , 2 85K s,'28..103. 103. 103" 
110% 105 BELGIAN 7%s, 1945 108% 108 108% + % 57 4 6108% Mexico 5s, "45, asst... 44% 43% 44% 4+ 1% 127 +4 10 4 1941..104 103% 104 , 4 pod 
97% 92 Do 7s, 1955. . - 94% 92% 93 1 179 93% Do large ......... 44 44 4643 m“ tfs 97% %Y% 96y4 4 103 
108% 105% Do 8s, 1941 107% 107 8107 % St 106% Do 4s 1965 >, asst...... 29 28% 209 + 1% 11 ] = 10114 100%% 100% * vo% 
95% 88 Do 6%s, 1949 . 91% 89% 90% % 105 90 Do 4s, ’ , small. 27% 26% 274+ % 133 1921. O54 OF O5Ie “4 104 
87% 81% Do 6s, 1955.. 84 824% 83% — 154 83% Do 4s, large 29% 28% 20% + 1 60 ' . 1937. .100 «Oy ONY by 7 
100% 98% Bergen City 6s, 1949 10044 99% 100 A 6 ‘ Do 6s, ’ small 46 45 46 6 48 4 121 121 21 ~ . 
15 6113 Do 8s, 1945 113% 113% 113% 2 113% Do 4s, 19% 34, asst. ae . 1% m4 ‘ iy Gs 9.101% 101% 101y% * 
88% 85% Berlin City 6%s, 1950 884% 87% 8844+ % 156 88 Do 4s, "4, asst, small rs g f 5s, '47.100% 100 100% 
102 96% Bogota City 8s, 1945 102 100 100 -1% 5 100% Mex Irrig 4%s, ‘43, asst 37 4 37% 2 27 s Ty, ‘ 5 cA 
101% 96% Bolivia 8s, 1947 . 100 99% 100 + % 38 99% %, Montevideo 7s, 1952 .102 10 10%4 7 ‘ 4 . 07 
87% 81% Bordeaux City 6s, 1934.. 854% 84% 85 + \% 37 851% 38 ‘ 4 9 04% 
104% 100% Brazil 8s, 1941 104% 102% 104 % 297 103% 104% 103% N NDS 6s, '34.104% 10 “44+ % 116 44 a 38 
107% 103% Do 7%s, 1952. 5 108% 105% 105% + % 24 105% 109% 10614 al a — OG Se, 38 bees, oom ionte i fc a | 94 ) t 8 O3Y, 
944% 89% Brazil Cent Ry 7s, 1952. 944% 92% 94 % 761 93% 821, 77% Nord Rys 6%s, 1953. 79 «78% 78% 41 79% | 10 ) 
96% 92% Bremen State 7s, 19: 9% 9 95% + % 206 95% | 102 99% Norway 6s, 1943 101 100% 101 43 ‘9 wee YO 4 4 101 
1m 97% Buenos Aires 6%s, 1955.101 100% 100% 39 102 100 Do Gs, 1944... 101 tare 100% 4 : “ | 104 6 10 105% 
102% 100% Do 6s, 1952 101 100% 100% , 18 my, | 98 b 1084 
W% YT% CANADA 4tes, 1936 9814 97% 96% + & GI 98% 97% OF Do 514s, 1965.. G% WK, W% 4 ; 108 ns, | ’ 4 973 
102% 101% Do 3%s, 1929 G1. 102% ahi : , - 
192% 1014 Do 5s, 1931 K% 28 101% 91 $3 ORIENTAL DEV 6s."33. 91 R0% OF “ j 1 oan 
105% 102% Do 5s. 195 % 135 104% 1% 98% Oslo City 6 aap » smut a's > | 8 Th ox: f Ss 103% 
103% 101% Carlsbad 8s, 1954 ieee ek ee ee ee Rees eee Oe A 4 , 14 Wh + 4 129 105% 
102% 100%, Chile 8s, 1926 A ~ 5 1 , on? 02 02 on , 99% 49 Vou - 
199X% 107% Do 8s, 1941.. % 109 109 9 eG P eg pos fy 6 -102% 192% 102% + % + % 9 
109% 107 ‘Do 8s, 1946.. 109% 108% 109% + % 74 108% “ee 1938 peda ee a 18 | 9% 1 WR 97 
102% 100 Do 7s, 1942 .-101% 101 1016 + % 51 100% 87% 82 Bo te, 1668......... Bai; RR ORAS > Soe -! i 8 82 4 ; A 
98% 94% Chile Mtg Bank 6%s,'57. 98 97% 974— % 152 97% 86%, 82 Paris-Orleans Ry 7s, ‘34 ait 3 (aah -_ : | 9 991, x ‘ 82% 
418% 41% Chinese Gvt Rys 3s, "51. 43% 41% 43% +24 18 43 102" 1005, Paulista Ry 7s, 1942...101. 101. 101 92 91% fg ‘ 
102% 98% Christiania 6s, 1954 102 101% 101% % 4 . 99% 97 Peru 74s, 1940 ........ 98% 98 981 ‘ eR a ? 8%5 fF 1 91% 
100% 99% Colombia Gis. 1927... ° 100% 100% 100% 4 100% | 105° 102% Do se i944... wiv wm’. $ = 103 (2 & 
100% 99 Copenhagen Tel 6s, '50..100 90% 99% 6 6 = = 68% 60% Poland 6s, 1940 ....... 63% 60% 61_ 3 : , 89 ; 92% % 8 "921 
100-984 Copenhagen 5%s, 1944... 99% § 9 — %& 2 98% 91. 82% Do ss, 1990 .......... Ii eae ae Ls a8% 8 ‘ sui 2 § v2 
99 95% Cordoba Prov 7s, 1942...98 97 98 + % 27 97 102 98% Porto Alegre 8s. ; 101% eee +f 88i4 84 8 4+ uk 
101% 99% Cuba js, 1944..... 1 6100 100 + & 5 oe 9 92% Prague (Greater) City ali ¥ 86% 8 86Y, 1% 1 
921, 88% Do 4%s, 1949. 92% 92 92 +1 5 > S ives ea, 19 96% 95% 96 , , 3 : — a 
100% 97 Do 5s, 1949 ....100 99%100 + \% 15 100% ‘ ave et ts ee en ees 4 103% : - 
> vn. 4 Z ‘ ‘ y fa 
103% 100% Do 3148, 1088 ccs oem 102, eet Be SF 1 | 114 110% QUEENSLAND 7s, '41..1124% 112, 112%+ % 15 112% | 95° 99 ‘ ‘ M24 4+ % 10 92% 
102%, 99% Czechoslovakia 8s, 1951. —~ % 36 101% 1% 104% Do 6s, 1947 On 1041 : E _ 9 } 4 944 1 : ad 
102% 99% Do 8s, 1952.... % 46 101% ~% Do Ge, 1947 ..........105 1044105 + % 1 104 1 106 > 3 4% 
99% 95% Do 7¥s, 1945 -- 145 98 9 95% RHINEL BE UNION 7s, a8 ie 4 m4 § 
| Reames 98 8% 7% % 586 99 4 & N m% + Y ( 
112 110 DANISH MUN 8s,A,'46.. : $ 110% 9% 88 Rima Steel 7s, 1955 88% a” set a 2 8 g S%iua > eit 
112 +110 Do 8s. B, 1946... ly 5 an 103% %R% Rio Grde do ‘Sul 8s.°46. 103% 102% 10234 - % 42 1023 69 69% _ 1 =O 
104 102 Denmark 6s, 1942 - \% 63 103% 102 97% Rio de Janeiro 8s, 1946.101% 100% 100% — %& ya) ) 5. 82% x 1 
99% 93% Dominican 5%s, 1942 + % 36 98 101% %7 Do 8s, 1947 .... 101% 100% 1005, % 32 0% } 11 1% 101% 
94 92% Dresden 7s, 1945. rects.. 92% % 26 92% 105% 103 Rotterdam 6s, 1964.....104%% 103% 104% + 11 16 ® 5 ; 
105% 103% Dutch East Ind és, 1947.105 + % 111% 105% : az : 05% 4 O 5s,'40.104 104 104 4 13 4 103) 
105% 103% Do 6s, 1962.. x > = Ff 105% 104% 100% SAO PAULO CY 8s,'52.104% 1044 1H%+ % 1 92% 8 4s, 1948 92% 91% 914 % 61 91% 
103% 102 Do 35%, March. 1953 + % 18 103% 106% 102% Sao Paulo State 8s, °36.105% 104% 104% % 27 1044 vi 6 9 96% 96% * 5440 (oe 
103% 102 Do 5's, Nov, 1953... .. 103% 102% 108% + % 33 103% ee oar _ 3 — iape “ “a age 108% % 37 8% "9 98% 98 98% +4 y 922 ORY 
vi OA > «8 De ied ae ni, HK 1 1% 96% 105 y by ty, i" > = —_ 
196% 105144 EL SALVADOR 8s. °48..106% 106% 106% + \% 6 106% % 92% Saxon Pub Wks 941%, AG ar 044 103% J , * jose +4 on a . 
85% El Pwr Ger 6%s, 1950... 87% 86% 87%, - . 87% 90% S84 Seine (Dept of 7s, 86% 87 “% 72 RES 10R% 104 . e199 108 fe ae fn 4 7% 103% 
82% Est R R (France) 7s,'54. 838% 82% &2% - % 111 824 94 87 Serbs, Croats and - z 971, 29 WV 4s.'41 ees 91% i ; 5 ‘M4 rote 
‘ NR “m $ 0 103 8 & WV 43,41 92% 91% 92% + 34 Mo 
84% FINLAND 6s, 1945 86% 85% 85% .. s- onl ox @ fee eet +A hag ‘ & 9 02 =. V Div 5s, 1950. .101% 101 101% — 1% 119 101% 
94% Do 7s, 1950. 97%, 96% 97 — 4% 48 96% | 106 104% Sweden 6s, 1939 . 10414 1041 % 418 1043 1” 97 Div 45, "59 80% 80 80" + % 21 80% 
89% Finnish Munic 6%s, A,'4 90% 89% 89% % 14 891, 104% 101% “ Do 5%s ' 1954 . 109% 1038 te A 18 04 101 ’ I i is, 1940. ctfs 99% 99% M2— % 296 99%, 
6 89% Do 6%s, at» & 89% 89% 89% —1 1 sip 7% 113% ent F omg 1940 bases ora aaa t M 4 108 103% 100% f P ef 5s,'48 ios 102% = 11 10% 
ad % Fr nerican 7l4s,'42 4 g 106 dh > cami? sam 72 - ‘ eee aa i my 03% 103% 103Y ee OF 031 
avn Fras nd Tis." OR OD 8 * 23 689 106 103 Do Sis, 1946 % 103% 103% % 67 100% 97 Belding-Hem'way Gs, 36. 97% 97% 97% — '% ar ore 
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Range, 1926 

High Low 

100% 85% Beth Steel ref 5s, 1942 

Do s f 5%s, B, 1953 

Do pur money 5s, ‘36 

Do 6s, A, 1948 

70. Booth Fish tis, 1926 

80% Botany Con M 6s, 
.¥ 4 





101 =Brier Hill Sti 
71 Bway & 7th Av 
934% Bklyn City RR: 


103% Do gen 6s, 1939 
924 BM T sf 6s, A, 1968 
88% Bklyn Un El 5s, 1950 
88% Do stamped 

110 Do ref 6s, 1947 


101% Do gen Sa, 1937 
100% Bur C R & N 5s, 1954 


> Bush Term 5s, 1955 


102) «100% CAL GAS & EL 5s s7 


104% 103% Cal Pet s f 6tgs, 1933 


99% 90% Camaguey Sugar 7s, ‘42 


104% 102% Can Southern 5s, 1902 
wy 98% Can Nat Ry 4's, 1930 
94% 93% Do 4%s, 1954 

104% 101% Canada SS Lines 
tis% 114% Can Northern 7s, L400 
118% 117 Do 6%s, 146 
97% 96% Do 4%s, 1935 
86% 864 Can Pac deb 4s, 
82% 81% Caro Central 4s, 
100% 107% Caro, C & O 6s 
108% 10144 Do 5s, 1938 
09% 93% Cent Foundry ¢t 
83 79% Cent Branch U 
103% 101 Cent Dist Tel 5s, 
14) ie 101% Cent of Ga Sis, 1959 
103% 102% Do 6s if 
104% 102% Do con 


8, 





1945 


1014 100) Cent Le ather s f fis, "45.1014 
73 68 Cent New Eng 4s, 1961 


111% 108% Cent N J Sa, 1987 
110% 108% Do registered 


91% 88% Cent Pacific 4s, 1949 


i02 97% Do Se, 160 
97 96%, Do 3%s, 1929 
120% 115 ‘Central Stee 





96% 92 Ches & Ohio gen 4%s, 92 
oa 


Do registered 
Do 4%s, 1930 
105% 102% Do consol 


101% 100% Do ref Ss, 1929 





150% 124 Do conv his, 1946 
86% 82% Do R & A 2d 4s, 1989 
RS aS Do Potts Crk 4s, 1946 
100 9a Do Warm Spgs 5s,'41 
Ow 51% Chi & Alton 3%s, 1950 
7%, tH Do 3s, 1940 . 

70 4% Do 3s, 1949, ctfs, sta 
57% Ot Do 3%s, 1950, ctfs 


M4 90% Chi, B & Q gen 45,58 
105% 102% Do ref Ss, 1971 

Do Ill Div 4s, 149 
Do Neb ext 4s, 1927 
Do Ill Div 5%s, 1949 





106 101% Chi & Erie 5s, 1982 
69% 64% Chi Gt Wn 4s, 159 


108% 1038144 Chi, Ind & L Ken 6s,'66.1064 


98 92 Do gen 5s, 1966 
52% 47 Chi, M&Ps =. W409 
52% 45% Do 4s, 1949, ctfs 


84% 81 Chi, M & st bs 4s, 1989 
19 


538% 47% j%Do 4s, 
53 4i% Do 4s, 
n3a% «47 Do 4s, 1934 

a3 47 Do 4s, 1934, ctfs 
oO TO Do gen 4%s, 1989 
53% 47% Do 5s, 2014 

33 Do Ss, 2014,. ctfs. 
Do 4%s, 1932 

bo ctis 

Do fa, 1934 

Do ref 4%e, 2014 


* aaae 








53% 474% Do ref 4%s. ctfs, 2014 
88% 85% Chi & N W gen se. 1987 


108% 104 Do gen 3s, 198 
im 101 Do sf ha, 192 0. 
100% 100% Do registered 
78% 75% Do 3s, 1987 
101% 100% Do deb 5s, 1938 
104 19 Do ref 5s, 2037 
108% 107 Do 7 ; 

1144 111% Do s, if 
81 65% Chi Rys 5s, 1927 





RR 8 Chi, RI & P gen 4s,'8! 


& 841% Do registered 
92 R7% Do ref 4s, 1934 


884 86 Chi, St L & N O Mem 


div 4s, 1951 
101 984% Chi, St P, M & O 5s, 


100% 98% Do 5s, 1930, stamped 


104% 112% Do tis, 1930 


81% 76% Chi, T H & S E inchs,'60 79 
RS 


ow 80 Do ref 5s, 19860 


97% 9% Chi Un Station 4%s, ‘63 971g 


104% 102% Do 5s, B, 1963 
118% 115% Do 6%s, 1963 


105 100) «Chi & W Ind 5%s, 1962 





87% #1 Do con 4s, 1952 
109% 105 Chile Cop col tr 6s, *32 
105% 102% Cin Gas & El) 5 1961. 


103% 102 Do ref 5s, If 


04% 98% Cin, Ind, St L & C 4s,'36 


82% 82 Clearfield Bit Coal 4s,’ 
97% % Cin. H & Dayton 4%s 


108% 101% C. C, C & St L 6s 1929 rch 





103% 99% Do ref 5s, D, 1963 
R74 & Do gen 4s, 1093 


4 
93% 91 Do Cairo Div 4s, 1940 c 
Do White W Val 4s,'40 91% 


% 
102 07% Cleve S L 4%s. 1961 
102% 101% Clev, L. & W 5s, 1935 
1944 100% Clev Un Term 5s, 
R8% 85% Col Industrial 5s, 1934 
99% 98% Col & South Ist 
97% 9% Do ref 4%s, 19 








1014 100 =Col Gas & Elec 5s, 1927 


1o1 100 Do stamped 
81% 75 Com) Cable 4s, 2397 
96% 92% Com! Credit 5's, 1935 


1% §=69102% Comwith Pow s f 6s,'47. 104% 


924% 8) Com Az Antilla 7%s 
106% 103 Com Az Bar T%s, 
106 «104% Comp Tab Rec 6 
92% 9% Conn RK & L 4s, 
106% 104% Con Gas of N ¥ 
101% 100% Consaum Gas Chi 5 

78% C Coal of Md ref 


8 
12% 97% Consumers Pow 5s, 1952. 102% 


73% Cont Paper Bag 6%s 


4 
Sex 82% Crown Cork & 8 6s, 1942 93 
*31.108% 


100% 108 Cub-Am Sug col 
108% 93 Cuba Co cv 6s, 
9% 91% Cuban D Sug 7 

884% Cuba C Sug deb 7s 
100 92% Do deb &s. 1930. 








98 92% Cuban Northern 6s. 1966 97 
cmore. a , 





107 «6105 «Cuban R ™% 
Do 5s, 1952 


102 100% Cumberland Tel ‘hs, 1937 
bo 93% Cuyame! Fruit 6s, 1940 


by 9% DEL & HUD ref 4s, ‘43 


116% 108% Do conv 5s, 1935 
110 «6107 Do 7s, 1930 int 
105% 102% Do 5%s, 1937 


eam % Den G & El ref 5s, 1951 97% 


938% Do ref 5s, 1951, stpd 
944% 89 Den & RG con 4Ks, 
91 8% Do con 4s, 1936 . 
1006 ial Do imp 5s, 1928 


70% 62 Den & R G Wn 5s, » 1955 66% 
oe 8 


Li 82% Dery 7s, 1942 











. v5) 
103 Bklyn Edison gen 5s, °49.105- 








101% Bklyn Un Gas 5s, 1945 
126 Do cv 5%s, 1956, ctfs 





7 eo = 
werkt 
+ 


zx 


87% Buff, R & P con 4%s,"5 


jf 


| + 


1 


95% Bush Term Bidg 5s, ‘0 





+ 
+++ 


be 





% 


+ 





Powe +4 
re 








++ 





FF ES 


$4444 











+| + 











+4 


+ 





| + 





i 7% Chi City & Con 5s, 1927. 
7 73% Chi & E Ill gen Sa, 1951, 7 





& . 
+ +++ 





b+ | + 
PERE 





+ 
? 


ee 


+|+ + 





t 
we 





a 


é 





SRL 





inspiratn. cc op 6% 


FRR KK 





L++++++1 141+! 
- 


* 


“” 
“4 
% 


+ 


i+ 





++ | 











KC & “Mem Badges 8, 





FFE 








& 


gar 


» Kings Co Ltg ou. 





eK 


1929 98% 








Leh Coal & N 4%s, 






+++44 





} 


1944 98% 
1930 93 





+++] +/+! 





Louis & Nash un 4s,°40. 9% 
3. 107 





+++ | 


, Cin & Lex 4%s,"31. 
MANATI Ssf Te." 42 
13 














Wed.'s 


re. Sales.Close 


104% 
108 


105% 


14 
105% 


109% 
109% 


97 
105 


100% 


6 
101 


93% 
97% 
81% 
1n2% 


103% 
102% 


92% 
103% 
981, 


75 


87% 
105 


103% 
98% 


104 
99 
80% 

100 

14 
95% 

191 


104 


101% 


x9 


100% 
100 
90% 


108% 
105% 
99% 


él Mw 
73% 


Range, 














Low 
soy 
NT % 2 


ory J 


os 104 








OBA 


~ 10% 





















99% 
100% 
» 104% 


96% 
104% 

Roy, 

R34 
106 
100% 


91% 
97% 
991% 
98% 


101 
103% 
105 


94 
85 

94% 
98% 


102% 


92 
91% 


» 111% 
» 107 


9K 
R2 
8% 


1926 









Met W S Elev Chi 


Mid Cont Pet 6%s, 














Mob & O St L div 





Morris & Essex 3\%s 
6 Murray Body 6s, 








NO png’ R A con 4s, 45 








N Y Conn Ry ds, 








N Am Cem temp 6s," 





Ore-W RR & N 4s, ° 








Pan-Am P&T term6s.* 


Park Lexington 6s, " 





Low 
7 


198 
104% 


Gls 


% 103% 


Ne 

98 

4 104% 

99% 

tg 

LUA 
1 








101 
a) 


964% 


18% 

16 
14% 
102% 





















% 
E 107% 
192% 


92% 
99% 
100 
101% 
102 
106% 
105% 
96% 
91 
HBX 
102% 
10614 
92 
93% 
112% 
107% 
96% 
8&3 


% 101% 83 

















— 
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Range, 1926 Net Wed.'s Range, 1926 Not wrod 
— Low High Low Last Ch’ge.Sales.Close. High Low High Low Last < th ge.Sales.( j 3 Last are - v 
by 4 Rs, Peo G&C of C ref 5s,'47.102% 101 1025% + 1% 49 103 4 107% St Paul, M & M 6s. 1933.100% 109% 109% + % 2 | aa an 
io am Do ts, 1:43. 112% + 2 B 195 89% Do Pac Ext 4s, 1940.. % 9 % + % 1 | We + % 116 8 
. Do ref is, 101 en #3 Do Mont Ext 4s, 1987.. 97 %% 97 + % 12 | > te oe 
R7 aan eo & Pek Un . 104 + 1% 1 101% Do Mont Cen 5s, 1937. 4 1 | R * » = : 
7 72% Peoria & E 4s, 1940. 7 87 14 5% 95% St P Cy Ry Cable , . | - : : 
10444 191% Pere Marquette 5s. 195). 103% 103% 103% 1s 103% 104% 101% St P Un Dep 5s : 19 | — S 
R814 S5% Do 4s, 1956. BR 7% 88%+ 3 8 —— 9? 6 = StP&eKCSL4 v4 | 14 + % 18 11 
105° 12% Phila Co ts, i944. 105 104% 104% - ¥, » 104% 8s% 84 San An & A P 4s + ‘ | : ? 3 
191% 98% Do 3%s, 1938 10014 100% 100%, xX 12 100% 3an An Pub Ser | 9 g a5 ’ 83 
111% 106% Phila, B & W 5s, 111% 111% 111% 4 1 1 Fe Pre & P 5 My 12 i = 
102% %% Phil & Read Coal 5 102 101% 102 | 2K 10% ‘ioto V&N E , oe ‘ | ( 4 1S 
44% 40% Philippin Ry 4s, 1937. % 43 13 107% Saks & Co 73, i } - +. i of 
x 103% 100% Pillsbury Fir 6s, 1943 102% 103 12 13 103% 76 Seaboard A L adj 5 5 170 79 . 4 hae a0 
f 108% 193 Pierce-Arrow *s, 1{43 - u Pal > va Do con Gs, 1945. 225 3 & ‘ 
| 4 r . é 1K =H 1K \ 3 ’ + . 
107% 104% Pierce Oil &s, 1931 106% 106% 106% 4 4 6 5. Do ref 4s, 1959. : + 3 14 | F 
103% 9% P, C,C & St L B,'75.108% 103% 108% + % 35 103% Do gold 4s, 1950), “— 4. 8%, 81 + 4 a 
97% 954 Do 4%s, I, 1963 hii wo =~ { Seab-All Fla Ist ¢ 2M 95% 1 , | 42 4 ‘ M 
97% 96 Do 4%s, J. 1964. 1, ¢ - 1) Seaboard & R 5s, 1e26- 100 100-100 % : 
] 103% 100 Do gen 5s, A, 1970 15 107% Shar Stl Hoop 8s, 1941.107% 107% 107% + ‘4 1 + I 1 
101 100% Pitts & L E 2d 5s, 1928. 1005 1005 1005 7 6 106% Sheff Farms 6%s, 1942.10/% 107% 107% + 1% + 1% » . 
100 9% Pitts, Y & A 5s, 1927 WK WK W% rb 4 91% Sierra & S F Pow 5s,'49 95% 95 95% + 24 S + 2 1 
100 98% Pleas Val Coal 5s, L2K. 99% 9 M%— KT 104% Sinclair Con Oil 6s, 1927.107 105% 106% + 1% 4 : + 1 ) 
105% 102 Por ‘ es: a mtg be 93% Do col 7s, 1937 ( 95% 97 + 1% If + he ! 4 
ie 102 ort A C & Dk 6s,A,'53.105% 104% 104% - % 12 ° » 87 Do t%s, Ser B, 1938 93% 90% 92%4+ 2 16 4 ‘ 
- My 2% Port Ry ds, 1930 5% 9% 9 + % 2 f 100% Sinclair Crude 6s, 1928.101% 100% 101.4 194 i + % 4 19 
108% 105% Port Ry,L & P 7%s.A,'46.106% 106 106 7 7 Sinclair Pipe Line 58,42 91% 90% 914+ % 440 oe + 7 
93% S8% Do Js, 1942... 92% 1% 92% + ra 42 ‘ % Skelly Oil%G%s : 19 nip 4 ; 138 4 2 9 8 4 u ) 
102% % Do Gs, Ser B, 147 101% 100% 101% + 1 24 100% » Smith (A O) 6% 1933 101 101 101 : “4 
102 #9 Port El Pow ref 6s, 11% 100% 101%4+ 1 2h 101 ‘ “ So Porto R Sug 7s 1 1 8 = j 
102% %% Port Gen Elec Js, 1935. .102% 102% 102% + % 5 , 101% South Bell Tel 5s, : > : . 103% 103% 103% + %%4 159 ‘ 
: 106% 105% Porto R Am Tob 4s, 105% 105% 105% + % 5 105 97% So Col Pw Ist 6s, / + \% 31 | joi ion + eS 
; 63 62% Prov Sec Co 4s. 1957 63 68 63 9 101% So Car & Ga 5% ; 1 | 101% 1¢1 101 + 4 
¥ 112% 109% Prod & Ref &s, 1931 111% 111% 111% 4 3 8 96% Southern Pac cv 4 7 | 41s Ss SS + k 
5 98% 4% Pressed Stl Car 5s, 1933. 95% 95 % 1, 2 OF 90 Do Ist ref is, 19: 4K - 0% SS 
[ 108 106% Pub Ser Pow 6s, 1{H8. .107% 107% 107% 22 : 87 Do San Term 5s, °30 90% + ‘ ) : ' 7 ; 
105% 193% Pub Ser E & G 5%s,'64.1054% 105 105 y% 4 100 Do 5s, 1934 ’ 101 101 ‘ is bold 65% “4 
195% 103% Do J%s, 1959 105 105 105 13 105% 9% Do is, 1944 . 101% 101 + r 3% 
104% 100 Pub Ser Corp ts, 1144..1038% 103 103% 71 108% 85% Do col 4s, 1949 .... 90% 90% . t % > 
111 104 Punta Aleg Sug 7s, '37.107% 107 107 i, 31 rs » 112 So Ry dev g 6\%s, A, '56.118% 116% + 1% te r M » 
107% Do 6s, 1956 ‘ 4 111% + % 49 v1 
116% Do 6% 1956, re ja 31 1 : ‘ + 
98 95% READ gen 4s, 1997 oR os 98 4 % 2 ae 104 Be is he 1904: lorie O7 . AR | + 1% 2 
98 4% Do gen 4%s. 1997. 9% 97% 91%+ K GE 97% , 81% Do gen 48, 1956 843 , 145 | 7 2 
&8 80 Reming Arms tis, 1937 87% 86% 87%4 1 23 914 84 Do — 4s, 1956. > 84 4 + 1 
99% 92% RepI&S sf 5s, 53.. 094%  94%4 32 94% 87% Do St L Div 4s, 1951.. 90% 901 tT % ‘ Bt 
100% 97% Do 5s, 1940...... 99% 9%, 4, % 2 19% 87% Do Mo ‘ O col 4s, 1938 £ 91% % 6 , + 2% I 
100% 99% Rich & D 5s, 1927 99% W% W% \4 1 : 100% S W Bell Tel 5s, 1954. 102% ‘ 4 ' 
101 95% Rio Gde J Ist 5s, 1939 : Thar 81 Spokane Int 6s, 1955 6 81% 4 8 % 89 
92 86% Rio Gde & Wn 4s, i% 24 0% 98 Stand Mill 5%s, 1945. ..1005% 100% 4° &% 23 + % 304 % 
&38% 74% Do 4s, 1949.. z : ! % 57 84 98% Do 5s, 1930 ..........100 100 r ‘ % 1 
106 104% Roch G & E 5 1948..106 165%106 + & 19 107% Steel & Tube 7s, 1951..108 107% -“ 1 it % 
114 111% Do gen 7s, 1946... 112% 111% 112% + % 31 89 Sug Est of Oriente 7s,'42 97% 96% % ; % SF oie 
94% 89 Rock I, Ark & L 4%s. 34 94% 938% 8%+ 4% 80 94 92% Superior Oil 7s, 1929... 95 95 i *% 8 98% 
bs. 61% Rogers Brown Iron 7s,'42 64% 61% 61% 115%, 7 ° fr 1¢ 1% 1 
7 59% Do 7s, 1942, sta 61 59% 60 5 me Se ( 02% TENN C x ” “ oe . 
91% 86% Rutland R R con 4%s,"41 91% 1% %91%+4 3 5 at i joo F ag Sy bd a 0 1.102% ; 1 105% 105% RE 
83% 75% Rutland Can 4s, 1949.. 83% S2% 83% + 2% 3 3" 103 Tex & Pac ist 5s, 2000. 105% a i oa 0.103 102% 
Do Mo Pac T 5%s, °64.104% 104% 114% 4 ) - 
Ts > : ” So . RRY 4 z 
9 91% S JOE R, L, H&P 53,37 4% 94% HH—1% 1 ya deta ~ 971 a So BRK RD + HBR 
84% 77% St Joe & Gr I 4s, S% 84 84%4 1% 6 Third ps 1st “sosne 86% 87% r BRB | 9% 997% 99% on his 
om, 9% St Law @ Adk is M*4+1% 16 ; Do ref 4s, 1960 ot aa + 28 100% 100% 100% % 1 
f 89% St L. Iron Mt & re ge a a 6.95" 9 95 
- 7 G 4s, 1933 .. = . 93 — % 103 92% Tolede edison Ts 108 7 sont r "2 7 . 4 4 8 
97% 95% Do unify & ref 4s, 1929 97% 97% 97% . 48 97% 101% 100% Tol & O Cen 1st : 101% 10156 i? 1 “Oo 6 69 
i01 100% Do gen 5s, 1931.. 1005 100% 1005 - 17 100% 89% 87% Toledo, St L & W RO%, or . 2 | OS% 68% G8% , 
100% 99% St L Mer Be is, 1930 99% 99% 9% \% 1 8014 87% Tor. Ham & Buf 4s.'46 89 Rou r att i | 102% 101% 101% — 3 44 
105 102% StL P & NW 5s, i948..105 105 105 +1% 4 ; 9% 98 Tol Trac Lt & P 3 7s. poets © y i 0% 9 96 — 3% 1 
82 7 St L, R Mt & Pac 5s, 55 79% 79 79 —1 oe 97 94% Trumbull Steel 6s. 1 4% Out mf 7 s..40 40 40 4 
84% 77% St L-S F pr In 4s, A, "50 84% 84% S54 284 84 73 61 Twenty-third St Ry5s.'62 7 672 ° 41.103% 103 103% 26 
103 102% Do pr lien 6s, C, 1928.1024% 402% 102% 4+ % 28 102% ; ; oor sa = - 8 is, "60. 88% 88% 88% + 1 - . 
99% 93 Do 5s, Ser B, 1950 99% 998% 99% + % 145 ooY, 48 ister & Del 4 7 4 ) 2= ’ & Du 5 : 
103% 9% Do Ist 5%s, 1942 102% 101% 102% 4+ 4% 69 102% 80 Do ist 5s, 193 = = oP uf 3 0% W W%+ 1 : 
97% 92% Do adj 6s, 1955... | 97% 96% 971% % 144 97% $1 77% Un Elev Chi 5s, 194 81 81 . R6%, 19.. 86% 4% 86%4 1% 8 af 
92% 84% Do income 6s, 1960 92% 90% 92 + 1% 1101 92 101% 100% Ur EL Lt P i - » ° 00% 1011 - ; ; 
96%, 89% St L S W Ist temp 5s,’52 96% 96% 96%+ % 33 96% 102% 100% De oo et ae + % a y 
9% 1% Do con 4s, 1982... H% 94% § i oO7)O94 «|sC102% 100% Do 7 1%, 10S +H 43.108% 103 103 143 103 
88 84% Do Ist 4s, LOND... 87% NG% 87 a we O8 9514 Un Oil of Cal * 971 " i? a - 
R2 ch Do 2d ine 4s, 1989 81% $1 SI 1  . 107% 104, Do fs. 1942 ..... 2... 107% 106 La ¢ 





Transactions on the New York Curb 


For Week Ended Saturday, May 22. With Closing Prices, Wednesday, May 26. 


















































WEEK ENDED MAY 22, 1926. Range, 1926 v 
High Low High Low Last Ch ‘ 
Indus. - : 34% 2% Courtaulds . oe 32% 3:3 ' + 23 1,900 
& Pub. Stand. Misc. Foreign 64 49 Cuban T } ; 42 : - 3 10K 
Utilities. Oils. Oils. iinie Bonds. Bonds. 31% 26 Cuneo Press 31% 400 ( 
Monday ..... 95,480 35,315 79,900 79.200 § i 23% 15% Curtis Aero mas . 1% 10 3 
{ Tuesday ..... 97,985 30,705 61,700 $312,000 570,000 2 
; Wednesday .. 91,410 29,400 61,200 30; $00 764,000 440,000 10% 70% DAVIS C & C (6).. 70% 70% TO% 
Thursday .... 92,540 16,460 37,720 32,400 1,415,000 429,000 10% 1% De Forest Radio....... Bly 2” Let % 11,200 | 
Friday .es+ee+ 99,015 26,200 56,400 45,100 1,405,000 363,000 Is 12 Doehler Die Cast.. 12% 12% 12% 4 te ay | : 1.9 
Saturday | 49,535 9,910 42,600 16,810 606,000 323,000 25% 20 Dinkler Hotels, A 20% 20% 20% $0 | AG 
ak aeabiaaae ed 4% Dubilier Cond & Dad ™% 5 St Fh an ) 
Totals ; 525, 965 147,990 339, 520 284, 710 $6,049, 000 $2,472,000 13% 4% Durant Motors 5% 4% «4% — 114 14,00 
22 %% Iouz A etfs. . 14 104 101 100 j 
INDUSTRIALS a ee eee 10% 10° 10" Hor 
j % 33 KITING SCHILD (2%) ply { 
Range, 1926 Net Wed.'s 24 Estey Welte, A (2).. 1,300 
High Low os P . * ai Last Ch’ge.Sales.Close. | 
29 9% ALLIED PACK pr pf 5 9% 15 14 SO .. . ina | 
; Alpha Port Cem (6)....120% 120 1204+ % 190 °: 169 124% FAJARDO SUG (711%) 45 80 | 34 on 
Aluminum Co n (1%) 64% 63 634% % 1,000 64% 104% (4% Fageol Motor N; . Ze LU 
Do pf (6) : 99% 99% 99%+4+ % 100 .. 3544 30 Fed Purch, A (3).. % 200 18) 
Alum Mfg pf (7) 108 108 108 10 1 10 Do B «1). one nes 1%. 60 1 
Am Cyana, B (+1.20) 37% 36 37% + 1% 700 4 2 Fed Motor (1.20) 1 2 yd | ‘ , 
Do pf (6) RO R9 89 + % 60 15 Federal Metals a 2 
Am Electric ctfs il a 2 os se a, cl A, wi 1! 50 
Am Hawaiian S § 9% 9 9 1,400 .. 1 a ome iim Insp ... +. -.++-- pa 
5 Am Rayon (2) au st 93 — % ‘een Soy | J0o Sie Birestone T 6 8 wtf) : : 18 
‘Ace tenting 301. 300 300 70 310 A i Mot of Jan (20) + 2 
, Armour Leather 24 2% 2% 100 4% «10° Fos “Th A (1.6) r=" ¢ 
Atlas Port Cem, n (2).. 46% 46% 464+ % 200. 23°” 19%. Fraak! eenita A H 4 ‘ 
Atl Fruit & Sugar is fF t-—-% oe SS oe eee ae t On tis 
Auburn Auto (4) $88 47 47 —3 400 Sit wrt itenan adie. ihe e | 
Balaban & Katz cfs (3). 70% 70% Wet % mM 73 28% Fre tony Co sin +4 + 7 : + | , 
} () 
» BIGELOW H CAR (6) 83 1% py 7 2% GAROD . 
Blaw Knox (¢3) 51 +1 Gen Baking, C 
Bliss, E W, new 17 % 17% Do Class B | L 
4 Bloomingdale 20% hy 26 Gen Fireproof | 
Do pf (7%) 103% + a 400 103% Gen Elec, new, w i.. 7 j 
Botany Cons Mills 4 & 1,000 Gillette S Raz (73. | P 
Brach (BJ) & Sons (70c) 30% 300 4 Glen Alden Coal (7). \ \ f | ° 
Bradley Fireproofing 71 Goodyear T & R... 1% + % 10.100 | ‘ 
British-Am Tobacco, reg 16 3,100 35 Grimes (D) Radio... 1% 1 7K 9 
(96 5-160) 2 + 1% 00. (.. Grand Stores ° 7% + 2% 1 | 4 
Do coupon (6 5-I6e).. 29% es 1.100 29% | 
> Brillo Mfg 5 , : 3 ; - > saree . " , Se 
Do A (2) 20% 20° 20% 4 i > tt Se Tho dere’ she (s0c).. Oi 6m 6%. 206 
Brill, A, new 35, 33% 35 34% 17% 8% Haxeltine «1+1%) . "goer? Sal igen 400 { 
Do B, new Te + 15 36% 30 Hellman pf (2%) e 31 31 31 fi 100 | 
Brockway Mot nh n - - & 23 23% Hires, Class A 12)... 23% 23% 2314 u { | 
Brown & W Tob B (60c). 15 15 15 397 om & Hardart (#14). %) ry = Ny » | 
21% 16 Burdines , 18 16 16 yy a a a ee 5 - 
25 24 IMP TOR GT BRIT & 
0) 44% CAXADA DRY GINGER * IRELAND (1.20) ..... 25 24% 25 + \% 1,500 | a. ADIO 
ALE (12%) 7 % 6,100 47% 18% ‘%% Indus Rayon, C) A.... 12 10% 10% — 1% 2,70 | 43 
1% l% Car Light & Power ly 2°800 1 8ty 2 Inter Concrete Ind (1) 4% ms ™%+ %&% 4 
27 15% Centrifugal Pipe (1) . 1,100 18% | . PSA 
a B Or is . % 6 .. 39 «130 JOHNS MANV CO (3).143 141 143 +3 377 ct gg 
9% 5 Checker Cab A 7 100 faz 63 10 KEYSTONE SOI Ey) an - | 20 OU) 
74% 0 Cent Steel (4). $% 300: ay “n414 craft ann ton at OG ees G ae 4 | 
43% 42 Chicago Nipple, A * 4,300 43 ee ee eeeeeses Se SS, OS = | 44 ’ 10 
7. 25% Do B etfs. % ‘600 26% 9% IDOVE | 443 1.20 
Bay 2% City Tee & uel (2) % 100 aida. ~~ geet | ans 2 oe 
33% 21% Colin, Hall, Marx (2.80) 13 100 7% 2 ‘ C . Worida... * ory yo | 7% 
39% 32% Collins & Aikman 1% 1,100 .. 120% 108. Leh Coal & Nev (a)...1197 500 | 158 60 
101% 9% Do pf (7)..... i 800 98% 48%, 36% Lehigh Val Coal etfs 41 $104 1 4 
» 5% 3% Con Dairy Products le 30038 88% 80 Leh Val Coal Sales (8). 83% Ry Roe 
aa 38% eee ae Ps sae 219 133 Libby-O S & G (+3) ....140% an } 27 
ye rod, A, W W OX Ti , 7 mi mM) Q 4 
Consol Laundries (2) esate, SN GE, mew.. TH ” 
— arent A (8) 16% 39% MacaND & FORBES, n 15 .D & IRON j 2 12 +2 100 
i “3 : ee eseeee .. 40 40 40 + 4 100 35 \ f omy « O75 11 may 
Do pf (8) 1% .82 aA rel rae : 9 90 90 +.08 100 75%, 68 Vic ing Mach Ls oy aan ’ a an 
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Range, 1926 


High Low 


9% A WAHL Co .. 
28 


1™% 9 


90% 64 

95% 90% 

92 Am Pwr é L ‘pt (6) . 938% 

9s 93 Am Superpw ist pf (). 93 
pe. 

Eth 


42% 28% Comwith P, n (16) 
SS 


263 195 
115% 105 
37% 19% 
39 
26% 23 
5 
% 7 
104) = 104 
42 «(137 
R2 
76 30% 


West Auto Suppiy (2). 
30% E~ White Sew M’ch pf (4) 


YELLOW TAXI, N 


PUBLIC UTILITIES. 
AM GAS & EL ay 


Do pf (6) 
Am Lt & Trac_ 
Do pf (6).. 


Do A (1.20). 
Do B (1.20) 


Do prior pf @ 


Am T & T rts, 


iy 
35% 25% Asso G & E. A (a 2%). 


BKLYN CY RR (80c) 
38% 23% Buff, Niag & FE (1) 


CAROL P & L pf (7). 


Comwith Edison 


Do pf (6)... 
Do warrants 


a8 444, Con Gas, Balt, r 


86 56% EL BD & SH 
108% 104% 


Do pf (6) 


74% 30% Electric Inv 


32 21 
29% 21 
1 97 


1% 86 


28 


72 64% HAV E & UTIL pf (6). 7? 


39 31 
9% 4% 
22 w 


135 soar MID WEST UTIL (6). 


122% 106 
111% a” 
37% 30 
28% 


102% 96 NAT POW & L pf (7) 
sore 15% Nat El! Pa, A (a1.80).,. 2 
15% Nat Pub Ser, A (1.60)... 1 


o 13% n 
113% 110% N Y¥ Tel pf (6%) 
26% Northn Ohio Power. 


11 


Empire Power 
Engineers P 8 
Do part pf (7) 
Do pf (7) 


49 GEN GAS, B, new 
16% 12%Gen Public 


INTER UTIL, A (3%) 
Do B ‘ : 


LEHIGH POWER SEC 


cons, n 


Do pr lien (8) 
Do pf (7) 


Mohawk Valley (2). 
20% Mohawk Hud Pow. 


New Eng Pow, 


36% 17% N East Power... 


84% 78 
136% 97 


102% 90% 


6% PENN OHIO SEC...... 
Wat & Pow (8).. 


™ 
174 150% Pa ool 
66% 43% Puget Sd Pwr & Lt (4).. 47 


19% 
Nor Ont LH @ P pt @ bi 
Nor St Power (8).. 


Do pf (7). 


SIERRE PAC EL (2). 
142 114% So Cal Edison (8). 


35 628% Do — coese 


27% 27% 


33% 25 
28 


49 
it4) «61114 guene Bel T pf (7) 
20 Southeastern P & L, 


46% 
Bd 
27% 22 


Do 


pf, A, 
—-_ Cities Ul etfs. 


Do p pf.. 
Do warrants 


Southn G & P, A ‘is; s 


67 55% TAMPA ELEC, 


$84 UN GAS & IMP (4). 
12% Un L & P, A, n 


144% 7% Utility Share 


6 mM 
18% 14 


99 91% WEST POWER pf (7).. 94 


108% 94% ALA GT SOUTH (16). 
10 =O ee 


162% 130 


36 OO 


255 226 
58% 52 


Do opt war... 
Utll P & LB 


Do pf (+6). 


PITTS & L E (5) 


TER H IND & E T ptf.. 


STANDARD OILS. 

‘ 

194, ist ANGLO-AM (97c)..... 
eS Do non vt cfs (97c)... 

ie Atlantic Lobos ......... 

BORNE - SCRYMSER 
ROMED. soncscesecs . 

Buckeye PL (t4%). 


25% 19% Continental, new 


137 130 Cumberland P L (2 


63% 47% EUREKA PIPE L (4) 


144% 1344 ILLINOIS P L (12).... 
38% 32% Imp Oil of Can (1). 

28% Internat Pet (0c as 
Indiana Pipe Line (+5)... 


7 8658 


20% 15% NAT TRANSIT (f1). 


51% 39 


50% 70% Northern Pipe i (+7). 


67% 58 


GALENA-SIGNAL 


Do old pf (8). 


Do new pf (8)... 


HUMBLE (1.20) 


N Y Transit (4) 


OHIO OIL (2%)... 


60% 48 PRAIRIE OIL 


new (Mec)... 
127% 122% Prairie P L (8) 


212 «191 
= 149 


36% 25 


SOLAR REF (t15) ‘ 
+ i 1. Gc wasiea 
70% bing sta’ ‘oll “ot Ind (t3) 
124% 108 Stand Oil of Ky (4).... 
Std Ol! of Kan......... 2 
47 «= 42)—s Std Ol of Neb. n (13). 
292% Std Oil of Ohio (110). 


362 
120 116% Do 


pf (7). 
47™% 30 Std onl of NY a. 40). 
1% 30% Don, wi..... 


100% 94% VACUUM OIL (15). 


19% 14% BEACON 





++ 


SEC 


oot es 


+-+ 
- 


Service 


+ 


mo me 8 
tans & 
++ 


re 


n 


Ss 


ho 


[++7+4+ ++ 
FFE 


¥ 


n 


FREE 


rs 


+++ 


i> +] 


MISCELLANEOUS OFLA, 


Net ed.'s 
y Last Ch’'ge.Sales.Close. 


oD 
100 
900 


3,800 


16,300 


1,600 


10 

10 
3,300 
700 
100 
2.800 


5,700 
430 
2,800 
zo 
1,300 
400 
1,300 


300 
we 


1m 


200 
600 


24.000 12 


1,100 


480 
90 
1,000 


1,200 


76 
ofo 


300 
300 
300 
600 


4,400 
8,400 


5o 
900 
100 


200 
10 
1,500 


900 


5,400 102 
5,000 


1,200 
100 
100 


60 


300 
30 


2,100 


4,700, 


400 1 


Bt) 
40 
200 


15,100 


800 
700 
1,300 
170 
180 


44,700 
21,600 


5,100 


1 ,000 
500 

7 400 
300 


4,400 





Range, 1926 


High 


3% .! 


22% 
42% 

i% 
854 
205, 
me 


15% 
7 


10 


19 


Low 


13% DERBY O & R pf 
88 EUCLID (fie 


63 GILLILAND ctfs 


3% Gibson 


82° Gulf Oli of Pa | 


2% KIRBY PET 


5% LEONARD 


20 «Lion Oi @ Ret (2) aa 


71 Livingston 


1% MARGAY 


3% Mex Panuco 5 


O08 Mexico 
5% Mex Eagle 


23. Mountain Prod 2 


131 NAT FUEL &G 
5% New Bradford 
9% New M & Ariz Land.. 
2 New Eng Fuel (1) 


8 New York 


8% North Cent 


33 OHIO FUEL (2) 


8% PANDEM 
70 Peer .. 
18% Pennok (2) 


14% RED BANK 
14% Reiter-Foster ‘ 
20 Royal Can sub..... 


4% Ryan Cons 


8 SALT bw ag Cc 


28% Salt Creek 
1% Savoy 
11 Shreveport — 


21 TIDEWATER 

97% Do pf (6).. 

La Tidal Osage .. 
Do non-vot 


4% VENEZUELA 


24% WARNER-QUIN 
22 Willcox O 4G new 
4% Woodley Pet 


oo “Y" OIL & GAS.... 


45 BEAVER CONS 


1% CALAVERAS 


03 Chino Ext 


16% Carnegie Metals 
1% Con Copper, 
13% Copper Range 


11 ENGINEERS 
03 we 


(5 FIRST TH’ 


ws Florence Goldfiele 


5 WForty-nime 


1 OLDEN CENTRE 
‘4 Goldtield Cons 


i2 HAWTHORNE . 


15% Hecla (2) 


17% Hollinger G 
io)6=JEROME Diy 


1% KAY COPPER 
1 Kerr Lake (25c). 


1% MASON VALLEY 


4 NATIONAL " 
18% N Cornelia 

1890 N J Zine (712).. 
o>™% Nipissing (60c) 


12% Noranda 


2 North Butte 
AT OH!O COPPER (5c).... 
20 PARMAC PORCUPINE 
0S MPlymouth Lead 


24 Premier Gold (32c). 


“0 RED WARRIOR 


02 SAN TOY 


?% South A Gold 
02 Spearhead Gold 


244 TECK HUGHES 
.38 Tonopah Ext 


35 UNITED EASTERN. 
27 Unit Verde E 


6% Utah Apex 


wo“ US Contnal, 


2% WENDEN 


04 West End Ext......... rag 


.20 West End 


75> 6Allied Packers-.8s, 
65 De GD ccccccvgsvepecece 6 


106% Aluminum 


98 Am GaséEl és, B, 2014.100% 100 
98 Am PréLt >. new, 2016 99 
96 Am Pow & Let 6s, 
101 Am Rolling Mills 68,1938.103 
S 02y Am Thread 6s, 
92% Am W W & El 6s, A, ‘75 94% 
102% Anaconda 6s. 1929 
92% Asso Gas & El 
97 Appal Elec Pwr 5 
95 Asso Hardware 6%s, ‘33 96 
63 Ath G & WI col He -thed i 
19 Atl Fruit & Sugar 8s. 
106% Byenesseees Ts, 
\% 1933 


93% Do &s, 


94% Balt & Ohio 
98% Bell Tel of Can’s 
103% Bethlehem Steel 7s, 
95 Boston & M R R 6s, *: 

95% Brunner Turbine 7%s,'55 95% 95% 


ee 


“ CARDINAL 
9% Carib Syndicate 
37% Cities Serv, 
7 Do pf B (60c) 

82 Do pf (6) 

19 Do Bnks Shs (2. 10) 
8% Cons Royal, an 
2 Columbia Syndicate. . na 
10 Creole Syndicate 
1% Crown Central 


+1 I+ | 
eR ee 


= 


++4+4+4+ 
2 
FF ee 


u 


| 


+ 
? 


+\+ 
- eer 


& 


On 


+/| 


¥ 





5 Toncpan Min 


| ie. 


BONDS («In $1,000 Lots) 


—. 


t++4+ 
er eK aa 


nN 


2000. . io 
1955. ee 100% 100% 


ett 1+ l+1+ +1 
" arate kee 


Net ed.'s 
Ch’ge.Sales.Close. 


1,700 .7 


3,600 
10,900 
200 
2,500 
200 
70u 
10,200 
5,900 
500 


400 
4,500 
900 
55,5 
700 
6,400 


9,900 
1,000 
100 


wt 
& 
—) 


see $583 


2 8 sees 


Pores 
= 
—) 


73,000 . 


100 


300 
5,500 
,800 
500 


46,000 . 


24,000 
2,000 


18,000 | 


% 16,100 


2,000 


54,000 . 


1,300 
500 


700 


14,200 
1,800 


3,300 


10,000 .25 


1,000 
2,500 
2,000 


3 ond 


% 
2 40,000 


% 18,900 
02 800 


400 


1,000 
800 
1,400 


3,000 . 


474 


104 


38 


BI: 
2 


eS 





Range, 1926 
High Low 
103% 998% Buff Gen Blec 5s, 1958.103% 102% 
112% 110 Can National 7s, 1955..112% 112 
97% Car P & L 5s, 1956, w i 99% . 
104% 101% Cities vx -* 7s, D, bere 104 
96% 93% De p | @s 1944. 95% 95 
93% 91% Do inves éc+esous 93 91% 
108 106 Cons Gas E L & P of 
B 6s, ..107 107 
101% 100 Do Ser F, 1965 101% 
92 81 Cons Textile 8s, 1941.... 82% 81 
112 108% Cuba Tel Ist&ref 7%s,'41.111 110 
99% 98% “—h William Paper 5 
98% 


95 

96 
138% 
106% 
102% 

98% 
100% 


107 
95% 
98% 


103% 
105% 
1004, 
132 
104% 
98%, 
98% 
101% 
104% 
106 
99% 
99% 
100 
103% 
1 
107% 
107% 
101 
101% 
103% 
115 
104%, 
86, 


99 


95% 
94 
94 


101% 
100% 
109% 

97% 


96%, 
9R 


9314 


Dividend rates 


terly 


*Tex 
stock. 


92% Cudahy Pack Bigs, "87.7. 92% 92% 
93% 5s, 1946. aie oe 


Do 





Net 
High Low Last Ch'ge.Ss 


124% Detroit Edison 7s, 1930..128% 127 


104% Detroit Cy Gas 6s,A,’47.106% 
100% Duke-Price Pw 6s8,A,'66.102% 


95% Eltingon-Schild ~ 1935. 95% 95% 
B yc 


100 


100% 


91% Fla Power & Lt 
Fisk Rubber 5s, 
Fair (R) 7s.... 


95% 
103 
94 


4 101% 


97% 


East Term O 
6%s, 1943. 
Elec Refrig és, 


Galena Sig Oil 
Gen Pet 6s, 
Goodyear 5s, 








100 


31,w i 97 


es 103% 103 
7s, *30.. 97% 94% 
28.... ..102% 101% 
TR nite 98 97% 


eer | Grand Trunk 6s, 1936.109% 109 


995% 
100% 
100% 
104% 


98%, 
83 
93 
98 


Gulf Oil of Pa 
Do 5%s, 1928 
Do 5%s, 1927 

Hood Rubber 7s, 

95% Ind O & G 6%s, 


Ind P & L 6s, 


Keys Tel of Pa 

Leh Pow Sec 6s, 

Laclede Gas 5s, 

104% a 4 McN & Libby 7s, 
1 


5s, 





1936. .105% 105 


1931... 98% 97% 
'36, w 1. 98% 98% 
58,55. 87% 87 


2026.. 95% 95 
1929. .100% 100 


107% Lig-Winchest 7s, 1942...107% 107% 
99% Long Island Let 6s, "$5. 101% 1am 
99% Loew’s 6s, 1941, w war. % 99% 
94% Manitoba 5%s, -- 97% 97% 
995% Mass Gas 5%s, 1940....102% 102% 
104% Morris & Co 7s, 1930. . 104% 104% 
100 Mo Pac R R 5s, 1927... 100% 100% 
108 Nor States Pwr 6 8,°33.110% 110 
102% Do 6%s, g n 1933..... 103% 103% 
98% Otis Steel 5s, 1941..... 98% 98% 
94 Ohio Power 5s,’52,Ser B. 98% 97% 
101. Park Av (610)Bidg6s,'40.101 101 
99 Pan Am Pet of Cal 6s, 

BN ncddcseonsseagnenwe 00% 100 
98 Penn-Ohio Ed 6s, 1950. .102% 101% 
97% ~ ay & Lt 5s,’ 53,Ser D 99% bo 45) 
97% 5%s, 1952, Ser B.. § 
100 Pennok Oil 6s, 1927....100 100 
100% — El bso a 103% 102% 
106 ce 107% 107% 
106% on Sie. rie. 107% 107% 
106% Do 5%s, 1953.. .107% 107% 
100% Porter tT (H 


6s, 
57 OR: 101 100% 


1946, 
97% Phila Rap Tran 6s, '62.101% 101 


a. 3 
12% Russ Govt Ss, 


a2 


92% Saxon State M & M 7s,’45 93% 
93% Sauda Falls 5s, 1955... 

4 Siemens & S’mens 7s,'28 99% 95% 
Seg eeses 97% 96% 
Swiss 5%s, 1929........ 102% 101% 
1947.... 95% 94% 
9T% 


93 


6 101% 


93% 
93 


S84 


A, 1008 wien. 
93% Roman C Ch. Bavaria, 


As, 6% 


Santa Fe ext 


Do 7s, 1935... 


Tietz (L) 7%s, 

Thyssen Iron & S 78,'30 99 

92% Un Steel Work Burlach 
TO, BEER ceoscce 


90% U S of Brazil 6s,’ 














102% Pure Oil 6%s, A, 1933. .103% 103% 
101% Rand Kardex5\s,’31,w 1.106% 105% 
99% Serv-el 6s, 1931........ 101% 
a3) Schulte 6s, 1925, without 
common stock ...... S4 
91% Do 6s,'31,with com stk 93 92% 
102 Sloss-Sheff 68. 1929....103% 103% 
; 102 Do pur 6s, 1929...... 103% 108% 
%~% Shawsh'n M 10-yr 7s,'35 99 96% 
103 Solvay & Co 6s, 1934...104 103% 
96% South Cal Edison 5s,'44.100% 99% 
S98 =6So’east P & L 6s,A,2025, 
without warrants .... 94% %4\% 
é %% South Gas 6%s, 1935.... 99% 98% 
105% Stand Oil N Y 6} "3 106% 
"105% Stutz Motor 7s, 1937....11 110 
% 97% Sun Oil 5%s, 1939...... 99% 99% 
96% Swift & Co 5a, 1932.... 98% 97% 
100 Texark & Ft Smith Ry 
Sigs, 1950, w i........ +4 102% 
103% Tidal Osage 7s, 1934. 103% 103% 
2 Traascont! Oil 7s, 1930. : 98% 93 
100% U S Rubber 6%s, 1927..101% 101% 
171% Do 6%s, 1928.......... 01% 101% 
6 102 BD Ge, Boo csccvcncs 102% 102% 
101 Do 6%s. 1930.......... 102% 102 
101 Do 6%3,. 1931.......... 102% 102 
100% Do 64s, 1932.......... 102% 102 
100% Do 6%s, 1933.......... 102% 102 
610% Do 6%s, 1934..........102 102 
100% Do 6G&s, 1935...:. . 102% 102 
100% Do 6%s, 1936..... - 102% 102 
100% Do 6%, 1937.......... "1025 102% 
100% Do 6%s, 1938 102% 102 
10% Do 6s, 1939..........102 102 
£100% Do 6s, 1940...... 102% 102 
100 U S Sm @€ Ref 5%s,'35.101% 101% 
90% Webster Mills 6%s, 1933 91% 90% 
FOREIGN BONDS 
90 Antioquia 7s, 1945.,.... 91% 91% 
91% Do Ser B, 7s, 1946.... 91% 91% 
92 Baden 7s, 151.......... 93 93 
%T Berlin El G%s, 1929,... 97% 97% 
99% Buenos. Aires oa 1947. — 100 
99 Do 78. 1936 9% 904 
9% Deo 7s, 1962. ; 
95% Caldas 7%s, 1!46 
82% Cologne 6%s, 19)...... 87% 87 
98% Denmark 5%s, 1955..... 99% 95% 
% Danish 5%s, 1955....-.. 97% O97 
85 Gt Cons Elec 6%s, 19) 85% 85% 
4% German Cons Mun 7s,'47 95% %5 
% Ger Gen Elec 6%s, 1940 98% 97% 
4 Hamburg Ele¢ 7s, 1935., 96% 9% 
n6144 Ind Mtg B« of Fin 7s.'44 97 Mh, 
90 Italian Pub Util 7s, 1952 92% 90 
90 Krupp Ltd (Fried) 7s,'29 95% 9% 
98% Lower Austria 7%s, 1950 98% 98% 
92 Leipsic 7s, 1947......... 9 92 
94 Liseder Steel t. e.. 4 94 
M4 3-9 - és "41. 
Ww war, W i.....e---- m4 94 
m% Mt Bk "ite o Denmark 
6s, Series VI (1970)..100% 100 
9 Munic of Men 8s, 1/40. ‘100% 100% 
100% Netherlands 6s, ‘72, B.108%% 108 
93 Oslo 5%s, 1946.......... 95% 95% 
23% Rhine Westphalia 7s,°50 05% 95 
5% Rhine-Main-Danube 7s, 


1942.. 93% 93 





Westphalia Un EI p doh 
950 


6%s, If aps 


in dollars based on 


pecesees &5 S84 


or semi-annual payment. 


‘lividend. tPartly 
a Payable in cash or stock 


extra. 


106% 
101% 


102% 


104% ee 


93% 93% 
"19, ctfs 12% 12% 


93 
. 95% 


93 92% 
wi 90% SO 


last 


103% 
112% 


105 
97% 
98% 
87 


95 
100% 


104% 
107% 
101% 
99% 
97% 
102% 
104% 
100% 
110% 
103% 
98 
98% 
101 


100 
101% 
99% 


10014 
101 

103% 
106% 
102% 


8414 
92% 
103% 
103% 
97% 
103% 
100% 


4K 

99% 
106% 
110 

9D5, 


9% — 


103 
1035% 
93 


101% 
101% 


¢ 102% 


102% 
102% 
102 
102% 
102 





100% 
100% 


108 
95% 
%Y% 


quar- 


tPlus extra in 


FEF 


PF e 


¥ 


+++ 


| 
RRR 


PS Sy 


++- 


Ps 


eRe 


+ 


I+ ++ ++/14+ 


KE 


rs 


|+ 
* 


parse 


11+! 


TT. 


+1] +++ 


++] 
ee RK 


4+. 
x 


ee, oe Oe 
#2 NBBBEE BE 


Wed.'s 
lose 


7 103% 


112 


} 100 


104% 
95% 
92% 


4 
5 110 


98% 


106% 
102% 


103% 
95% 
96 


1005 
101 


9s 
98 
87 
95 
100% 


D 104% 


104% 


> 110 


105% 


99 
101 


; 100% 
7 101% 
7 99% 


NSS 
102% 


7 100% 


101 
103% 
107% 
102% 
4 
92% 


6 103% 


96% 
104% 
94% 


106% 


100 
98 


103 


101% 


Be hae 
101% 
» 101% 


102% 


91% 
91% 
93 


100% 


Ole, 
96% 
87% 
99 

97% 
R5*® 
95% 
96 

96% 
90 

95% 
98% 
92% 
94 


100 


95% 


95% 


93% 
12% 
93% 
9: 5% 
9816 
96% 


95% 
89% 


93 


84% 
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{ 
Boston 
MINING 
Sales High 
' 1,40 Andes Pet tid 
\ 100 Adventure 10 
S20) Arcadian S85 
885 Arizona Commercial 9% 
- 115 Bingham $32 
: 70 Calumet & Arizona ay 
Calumet & Hecla 14 
Cliff sq 
Copper Range 14 
East Butte % 
Franklin fT) 
Hardy Coal 17% 
Helvetia 14 
Island Creek Coal 170 
Do pf 101 
Isle Royale tae 
Keweenaw - I 
Lake Copper 1 
La Salle ly, 
Mayflower Old Colony 0 
Mass Con. 30 
{97 Mohawk 31% 
New Cornelia 19% 
Nipissing ny 
North Butte. 2% 
Ojibway P i 
% Old Dominion : IS 
Pocahontas 11% 
> Quincy are Ik% 
St Mary's Land ial 27 
Shannon 40 
Superior & Boston Oo 
U S Smelting R & M.... 37% 
2 Do pf. oe 
1,580 Utah Apex paeedeced an 
3,120 Utah Metals 1% 
Venezuela rae 6% 
955 Winona 23 
RAILROADS 
150 Boston & Albany 171 
1,114 Boston Elevated 
67 Do pf.. 
85 Do ist pf. 
192 Do 2d pf.... 
475 Boston & Maine 
ino Do prior pf 
a5 Do A 
Do B 
Do C 
Conn & Pass pf. 
Chicago J &S ¥ pf. 
Eastern Mass Ry 
Do pf ae ° 
Do B. 
lo adj 
Maine Central. 


N Y¥, NH &@€H 
Northern N H 
Old Colony ° 
Providence & Worcestet 
MISCELLANEOUS 


Amerada ° 
Am Pneumatic 
Do 2d pf. 
Am — 

Do 


Service. 


Am Tel ‘4 Tel 

Am Woolen 

Do pf. 
Amoskeag ° 
Atlas Ply wood. 
Bigelow Carpet. 
—— Stor ws 
Fast Boston Land. 
Eastern Mfg 
Eastern Steamship 
Economy Stores 
Edison Electric. 
European Shares. 








First National Stores 
Gal Hous Electric 
Do pf 


7 General Electric 
Giichrist 


Gillette Safety Razor. 














16814 














Chicago 











STOCKS STOCI 
es High. Low Sales 
“~) Adams Royal 28 27% 285 Lit Brothers 
All-Amer Radio 9 ” 10 Manufactured Rubbe 
Amer Shipbuilding 40 Minehill & S Haver 
Am Pub Util, par pf 109 Pa Central Li & I 
Am Pub Serv pf 112 Penn Salt 
Amer States, Class A 3% Phila Elect 
Do Class B Do receipts 
Do warrants Phila Rapid S 
Armour. Class A Phila Traction 
Do Class B Vhila & Wester 
Armour of Ulinois pf Do pf 
7 Armour of Del pf 3,025 Stanley Co 
Armour Leather 1,449 Union Tractic 
Assd Inv Co 8,093 United Gas Im; 
Auburn Motor 42 U S Dairy, B 
Balaban & Katz 1 Victory Park & Lar 
Beaverboard, B 120 West J 3s 
Lo Ist pf 100 Westme Co 
Bendix 
) Borg & Beck “i BONDS (IN §& 
Boone Woolen Mills 
Brach & Sons .. 243 Am Gas & Elec is 
Central Ill Pub Serv pf 16 Elec & People's ctf 
Cent Ind Power pf ‘ 3 Interstate Ry 4s 
Cent P S Del 1 Keystone Tel 5s 
Central & S W pf 11 Lehigh $! 
Do prior pf 1 Lehigh a 58 
Do warrants s 4 Market St ] 4s 
150 Chicago City & Conn pf 1 People’s Pass Ry 4 
1i4 Chi, NS & MRR pr Se & Phila Co 5s 
510 Chicago Yellow Cab ‘ { Phita Elec Ss, 1960 
917 Commonwealth Edison 35 Do ds, 1966 
350 Consumers Co 1 Do 4s 
m0 Do pf Z 10 Do ts 
285 Continental Motors 4 Do Sys, 1947 
Crane Co Ps) Do 3%s, 195 
Do pf .. hein : ,t Do ist 4s 
Crown Willamette P pf 88 Phil El Power 
Cuneo Press 4 Reading Traction ¢ 
Decker & Cohn . 


Deere pf 
Diamond 
Electric 


Match 









200 Erla pend etee sToc 
25 Empire Gas & Fuel pf iia 
175 Evans & Co : 
475 Fair (The) %} Am Wholesale pf 
20 = Do pf 340 Arundel Corp 
420 Foote Gear & Machine 41 A Line of Cont 
200 Fitzsimmons & Connell! 2) Baltimore Trust 
720 Gossard (H W) . 24 Baltimore Tube pf 
740 Great Lakes D & D 11 Benesch & Sons 
175 Grief Bros 12 Do pf 
75 Hupp Motors 10 jank of Ba 
Hibbard S & B > Boston Sand & 
Hart S & Marx » Century Trust 
Illinois Brick 120 C ntral Teresa Sug 
Indpls P & L Ist pf Sl Central Fire Ins... 
Jaeger Machine 14 Ches & Potomac 7 
Kelloge S & S at Citizens Nat_ Bank 
Kentucky Hydroelec pf } Commercial Credit 
Ky Utilities Jr pf Do pf 
Kraft Cheese _Do pf 
La Salle Extension . Lt & 
Libby, McNeil & Libby 4 
Maytag sackornd 80 - nt 
McCord Radiator, A 800 De Lion Tire Ru 
Merch & Mfrs 30) Eastern ing M 
Mid Util pf, A s Equitable Trus 
Do prior pf 9S, 4 ‘ 8 Farmers & Mech Bar 
>» Midland Steel Products 42 12 : 27 Fidelity Trust 
Midwest Utilities 111% 110% 110% 1 Fidelity & Deposit 
Do pf.. 104% 104 104% 105 Finance Service 4 
Do prior pf 116 115 115% “) Lo pf 
Montgomery Ward, A 108 107% 107% 2C Hurst Ist pf 
Do pf.. 110 109% 110 25 Houston Oi! pf 
Morgan Lithograph. My i844 56 Lorraine Pet ; 
, 7 27 Manufacturers Finar 


Nat Carbon pf 
Elec 
Leather 


Natl 
Natl 
Nor Amer Car. 
N W Utilities pf 
' Omnibus Corp 


Penn Gas & Elec Mt Vernon C pf 
Pick Barth, A Morris Plan Bar 
Pines Winterfront Monongahela Power 
Public Service Northern Central R 
Do no par New Amster Cast 
Do 6% pf Old Town Nat B 
Quaker Oats pf United Rys E 
Real Silk Hose U S Fidelity & G 
Reo Motor 117 Wash, Balt & A 
Ryan Car. 39 West Maryland ID 
Sprague Sells 
Stewart Warmner........ BONDS n $ 
Swift & Co 
Swift Int 4 Balt Traction 5s 
Thompson, J R.. 1 Balt & Sparrow Pt 
76 United Biscuit, A 2 1 Bernheimer Lead 
5 Union Carb & Carb s4 80144 83 1 Carolina Central 4 
United Paperboard 25 25 25 25 City 4s, 11 
Un Iron Works...... \% % % 2 Commercial Credit 
Un Light & Power, A 144 14 14% 2% Do At 
Do pf, A j 86% SH 85% 3 Con Gas 4! 
Do B, new Is 17% 17% 2 Do 5s 
Do pf, B.. ; 47 4 47 2 Con Gas, EL & I 
United States Gypsum 136 129% 131 1 Danville Tract 
Vesta Battery 9 RL S% 5 Davison Sulphur 6s 
Wahl Co. ° 9 9 2 Elkhorn 
Williams Oil -~O- matic 16% 18 4 Fair &@ Cc" 
Wolverine Cement 6 6 > Ga South & F g “ 
Wrigley, William O14 = =5O% 2 Lake Roland 
Yates Machine... 2 27% 1 Lexington Ry 5s 
Yellow Truck & Coach 2 23% 1 Standard Gas Ea ¢ 
Do p ey 7 13 United Ry & Ele 
12 Do income 4s 
BONDS cin $1,000 lots) 5 Do 6s, 1949 ; 
1 Do fis, 1927 . 
1 Armour & Co 5s. 93 93 93 7 Wash. Bait & Ar 
15 Chicago City & Conn ” IR, 48 48 
7 eueawe City Ry Ss.. 72 7i% 72 } 
3 Chicago Rys 5s 72 71% 71% P; b 
3 Do 5s, Ser A 49 9 | «49 itts urgn 
5 Do 5s. Ser B 32 31 31 STOCK 
9% Do adj 4s 12 11 11 ales 
2 Com _ Ist 5s.... 104 102% 104 - 4 a 
7 Crown W Paper 6s 98% 98% 98% 160 Am Window Gl M 
48 Houston Gulf Gas 6%s... 98% 7% 98% 9 Do pf ... 
1 Pub Service N Ill 5s 9% 9% WW% (32 Arkansas Natura 
19S W Utilities & Ice ts.. 97% %% 9T% 8 Birmingham Firs ) 
SORIA RR AD sa ae 40 Devonian 
10 Duquesne Ligl 
. e 4,275 Houston Gulf Ga 
Philadelphia 375 Independent B 
40 Do pf. 
STOCKS 7 Lone Star Gas 
3 Ne T > ro 
Sales High. Low. Last sea Frege , gp he 
311 Am Elec Power pf S45 Oklahoma Natura 
%,930 Am Stores. ive 49) Pittsburgh Brew 
100 Alliance Ins Co 3%) Do pf ‘ 11 
+> Bank of N A 17 Peoples S & Trus 
541 Bell Tell of Pa pf. 131 Pitts Coal pf 
15 Cambria Iron..... 70 Pittsburgh Plate ¢ s Si 8 
115 Con Traction, N J... i) Standard Plate Gla ¢ 
10 East Shore G & E - 345 Do pf 
446 Insurance of N A. 110 Salt Creek Con . . 
25 Keystone Tel pf. ae Standard Sanitary Mf 1 T 
29 Keystone Watch Case 50 U Glass é 
a Lake Superior . 0 Westinghouse Air fF ¥ y j 
Lehigh Navigation. 10 Western Pa Ry pf 4 92% wit yé 





Household Util 
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National Standard 




































Maryland Casualty 
Merch & Miners } 





*» Merch & Miners Tr 
20 Mtge & Acceptance 
Do pf 
Mortgage 





Securit 





























Philadelphia— 


Continued 


Baltimore 


KS 


iat a considerable part of the 


767 





Transactions on Out-of-Town Markets | saturday, May 22. 


San Francisco 


Stock and Bond Exchange 





RPORATION BONDS 
High La 
d By. .102% 100% 
J 4“ « 
Witt, 11 




















t yet 
, 1 
yo% 
ma y 
orporation 80 ret 
Italy ° 4a 454 
nia acking Corp 30 127 ’ 
ar Tractor 120% 118 
Bay Water A pf 94% 4 
Petroleum Corp... 615, GOS 
Western Power pf.101% 101 
an Coml & Sugar. 45 4 
an Pineapple Mw mu 
ystem Trans 78 
Ameri 1) 4 
Gas 97 
Oil 1.2 
fic Tel & Tel pf 102 101 
ffine Companies, Inc ot 9. 
Union Oil 24% 
r Flour Co 4 40 + 
Valley Water Co..105 104 
d Oi) of Cal a 4 
oO of Cal 455 44 
Sugar Co pf 26 
. . . 
Cincinnati 
STOCKS 
H.gh Low 
Laundry Machine 11 
Rolling Mill 48 1k% 
2 nf 110 4 
old 4 1 
& Fu ‘ 3 
¢ 100 
Addi ng aia hine il 
*icher Lead rt t 
Art 
Watch pf 106 
114 { 
ew pf 111 
gO! Refining 6 
te & Gamble 1 
t 1 11 
Ol 6% pt om , 
8% pf 107 ( 
5 Can 4 
Card.... 1 
z & Litho pf.. 1 
if 47 47 4 
nnati & Sub Tel 834 8 8 
neinnati Gas & Elec bE) 9 ROY 
N&C Lt & Trac St 5 f 
d pf 66 6 
Rell Tel pf 101 9 ) 
nnati Street Ry 0 4 +% 


White Sewing Machine Profit 








Vhite Sewing Machine Corporation in 
ome statement covering operations 
he three months ending March 31, 
hows gross earnings of $2,794,316, 
pared with $2,586,716 during the 
period of last year. Net profit for 
ree months amounted to $341,969 
11 per share on the preference 
outstanding, which compare ith 
ofit of $202,981, or $2.02 per share, 
same three months of 1925 


tatement of income follows 
Three months ended Mar. 31 





1926 1925 
arnings $2,794,316 $2,586,716 
ing exp. tax, depr. 2,346,069 2,335,113 
before int., and 
eral tax $418,247 $251,602 
charges 68,177 48,620 
$380,069 $202,981 
on for Fed. taxes 38,100 
profit for period. $341,969 $202,981 


Woolworth Sales 


of the F. W. Woolworth Com- 
for April are reported at $18,967,- 
ompared with $18,895,347 for the 


e month last year, or an increase of 
38 per cent. This is the largest April 
al in the history of the company, ac- 
rding to T. Parson, President, de- 
te the fact that Easter of last year, 
Faster is the second biggest shop- 

1g season, occurred on April 12, where- 


this year it was April 4, which meant 
holiday 
Sales 
year 
last 


pping occurred during March. 
the first four months of the 
re $67,912,553, against $64,866,285 


ear, an increase of 4.70 per cent. 





Hood Rubber. 
Int Products pf 
Herman Nelson.... 
Libby, McNeill & Libby 
Loew's Theatre... 
Massachusetts Gas. 
Do pf... 
Mergenthalet . 
2 Miss River Power pf 
» Mexican Investment 
National Leather 
New England Oil. 
N E Oil pf... 
N E Pub Serv prior pf 
N E So Mills pf. 
N A Ut Sec. 
Do pf.. 
New England Telephone 
$ Pacific Mills.. 
Plant (T. G.) pf 
Ross Stores a 2 
7 Swedish-Am Investment.. 100 
Swift & Co 113% 
Swift International 16 
Torrington 1 
Tower Mfg... . Rly 
2 Traveler Shoe. e 21% 
United Drug Ist pf ° IT 
United Fruit... -.- 10% 
United Twist Drill 10% 
U S & For Sec 75% pd 82% 
United Shoe Machinery 48 
Do pf. I 14 
Waldorf 20 
Walworth Mfg. 15% 
Waltham Watch. 34 
Do pf ee 74 
/ oe Warren Brothers Hig 
BONDS (IN $1,000 LOTS) 
» Auiantic, Gulf & W I 5s 70 
\ Eastern Mass js 69% 
7 oP Mibscers 7 
& Do 4%s... «4 
1 Do ts. . S85 
2 Hood Rubber 7s 105 
2KC} “ 11944 
+> Mansfield M és Wl, 
4 Mass Gas — = ag 
f 3 Miss River Power 5s. 100% 
> New Eng ne | 43 161% 
: 2 Swift & Co 5s.. 100% 
| 6 Western Tel & Tel 5s 100% 


FL 


ORGANIZE FOR MORE cama 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. 


CONSULTANT IN ORGANIZING 


THE FU 
19 West 44th St. 


P. JORDAN 


NCTIONS OF BUSINESS CONCERNS 
New York 











THE ANNALIST Friday, May 28, 1926 


ADVERTISEMENT. ADVERTISEMENT. ADVERTISEMENT. 
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FOR 127 YEARS 


—, ~ 

DETR yO 

EAN WSS 
5. 


VARY 
ANS 
ge 


The Bank of the Manhattan Company has 
been placing at the digposal\of its friends, for 
their benefit, the History of \\ts own Experi- 


ence. 
ee: 


| ee. * 
Sound Economic Counsel, sal ver more 


han now. 


essential to oe tina? 


An exchange O 


Executives al 


$10,000,000 


Surplus and Undivided Profits 
$15,000,000 


| sHanranD eo | 








BANK of the MANHATTAN COMPANY 


Member of the Transfer Agent of the 
Federal Reserve System State of New York since 1818 
MAIN OFFICE 


Bate WALL STREET, — York 














